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■jVO  TWO  persons  have 
J  ^  quite  the  same  cir* 
cumstances  or  obliga¬ 
tions  to  consider  in 
managing  their  invest¬ 
ment  affairs.  It  is  the  aim 
of  this  organization  to 
make  such  investment 
suggestions  as  ivill  best 
suit  the  specific  require¬ 
ments  of  individual 
clients. 

Inquiries  are  muted  at 
our  Branch  nearest  to  you 

A,  AMES  t  CO. 

imntn 

Busleen  Sttebihhsd  1S§^ 

MQNTIIIAL 

Tewnte  yantauy#!-  ViEte-ic 
New  Y*y|i  Cng. 


At  the  Lookout 


SOUND  MOVE  TO 
TAKE  THE  TARIFF 
OUT  OF  POLITICS 

Timely  Revival  of  Idea  While 
•Spirit  of  Reform  is 
Abroad 

BURDEN  OF  TAXATION 

Heads  of  Mortgage  and  Insur¬ 
ance  Company  Deal  With 


The  Consequences  Of 

Defaults  by  Municipalities 

Will  Be  Felt  By  Every  Taxpayer 

Every  taxpayer  in  Canada  is  directly  affected  by  the  ill-advised  efiorts 
being  made  to  arbitrarily  reduce  municipal  debt  charges.  Every 
policyholder  in  a  Canadian  life  insurance  company,  every  depositor  with 
a  Canadian  chartered  bank  and  every  investor  with  a  Canadian  Govern¬ 
ment  or  municipal  bond  will  suffer  some  loss  unless  very  definite  action 
is  taken  to  counteract  the  effect  that  has  been  created  in  London  and  New 
York  by  the  blatant  statements  of  a  few  demagogues  with  impractical 
economic  doctrines  to  expound,  a  few  politicians  with  axes  to  grind  and 
some  well-meaninr  but  ill-informed  municipal  officials. 

Canadians  time  been  dependent  first  upon  London,  then  upon  N'ew 
York  to  supply  a  lar|;o  proportion  of  the  capital  required  to  build  railwaj  s, 
establish  indusirier,  expand  cities  and  provide  working  capital  to  finance 
an  ever-increasing  volume  of  business.  Over  a  period  of  50  years  Canada 
attained  a  strong  credit  position  in  the  financial  markets  of  the  world, 
This  credit  cou.sists,  merely  of  n  confidence  on  the  part  of  the  lender  that 


Problem  of  “Rising*  l.evies|the  borrower  Is  viiiinr  and  able  to  live  up  to  the  terms  of  the  loan 
-'iful  Defaults  on  Bonds  I  There  has  been  no  borrowing  in  volume  by  Canadians  In  London  or  New 

_  I  York  since  1931  but  ultimately  Canada  must  again  depend  upon  these 

■\  \'H1L!:'  the  idea  of  pm;in  -  the  '  supply  part  of  her  capital  requirements  either  to  refund  exist- 

V  V  tariff  ou  .a  scientific  noo’^poli-  Ung  obligations  or  io  finance  further  expansion  To  do  this  It  is  vital  that 

Ufa!  basis,  under  a  commisslou 

cxpcits  and  practical  busine.'-s  raep  ,  Vancouver  lias  Indicated  that  it  is  unwilling  fo  meet  its  just  debts. 
:s  not  new  it  is  of  the  utmoti  im  Vancouver  bonds  have  been  delisted  by  the  London  Stock  Exchange  and 
poriauce  that  it  has  been  prniected  '  the  credit  of  the  citv  has  been  wrecked.  Other  western  municipalities  give 
into  the  consideratiou  of  public  .af-  indication  that  Vancouver  has  their  moral  support.  In  Ontario  the  settle- 
fairs  at  this  tim.e,  as  was  done  by  ntent  of  the  problems  of  liefaulting  municipalities  is  far  from  satisfactory 

to  bondholders.  Montreal  has  its  financial  difficulties.  To  the  foreign 
(Continued  on  page  I) 
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wat: 

Beatty  in  his  address  at  Ue- 
gina  It  could  not  have  .-troacer* 
■  sponsorship,  because  it  is  wide!'-  re¬ 
cognized  that,  not  only  iias  .Mr 
I  Beatty  a  broad  grasp  of  public  af¬ 
fairs,  but,  because  the  prosperity  of 
the  great  corporation  which  he  heads 
,  is  tied  up  with  the  prosperity  of  ail 
;  Canada.  The  tariff  in  (Canada  is  an 
;  institution.  Political  parties,  what- 1 
ever  their  principles,  differ  only  as 
jta  degree  in  the  practical  application, 
i  But  there  has  been  too  great  a  ten-  : 
I  dency  both  from  the  standpoint  of  i 
'  protection  and  the  standpoint  of  rev- ; 
enue  to  apply  it  as  a  blanket  with- 1 
cut  regard  to  the  effect  on  individual 
industries  or  conditions  which  may  ! 
prevail  in  different  communities,  in 
vvhich  their  location  and  particular 
activities  may  play  an  important 
part.  Now  that  the  reform  spirit 
is,  abroad,  and  changes  in  the  eco¬ 
nomic  system  to  be  brought  about  by 
legislation  are  being  considered, 
there  would  appear  to  be  a  real  op- 
portunity^to  deal  with  this  problem. 


REFUNDING  ISSUE 
BY  DOM 
SIGN  OF 


A  BIG  MOVE  IN 
ELECTION  PLANS 


REMARKABLY  LOW  IBIG  SAVING  IN 
COST  FOR  PLANT  j  FIXED  CHARGES  ^ 
AT  RAPIDE  BLANCi  ’PEG  ELECTRIC; 

New  Shawinigan  Development ,  Under  Terms  of  Proposed  Re- 1 


Completed  at  Cost  of  Only 
$85  a  H.P. 

$65  WITH  ADDITIONS? 

Makes  Favorable  Comparison 
With  Cost  of  Other  Major 
Power  Developments  in  Re¬ 
cent  Years 


organization  Deficit  Would 
Become  Surplus 

PROVISIONS  OUTUNED 


A  feature  of  the  report  of  Julian 
C.  Smith,  president  of  the  Shawini 


In  Official  Statement  by  Presi-| 
dent  E.  W.  Anderson  — 
Ready  Soon  For  Submission 
io  Securityholders 


The  general  terms  of  a  plan  for  ^ 
capital  reorganizatiion  of  VVinnipeg ; 


an  Water  and  Power  Co  ,  embodied  j  iSlectric  Co,  and  its  subsrdiarles  for-  i 
in  the  annual  statement  of  tlie  com- j  niulated  aa  a  result  of  negotiations  ' 
pany  made  public  during  the  past !  oetween  representatives  of  the  com-, 
week  was  his  statement  that  the  new  i  Pany  and  the  various  classes  of  se- 


Rapid  Blanc  development  had  been 
completed  at  a  total  cost,  inclusive 
of  interest  during  course  of  con¬ 
struction,  of  only  $13,600,000 
This  represents  a  cost  of  only  $S3 
per  horse  power,  on  the  installed 
capacity  of  160,000  h  p.,  which  com 


curityholders,  is  outlined  in  an  offl- 1 1 
j  cial  statement  issued  by  E  W.  An-  ■  j 
dersen,  K.C.,  president  of  the  com-  ■' ' 
pany.  The  proposed  scheme  of  ar- 1  - 
rangemejt,  it  is  pointed  out,  is  prac¬ 
tically  ready  for  submission  to  se¬ 
curityholders.  only  certain  minor 
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Due  M.y  1,  1965 
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payable  Canada  S  New  York 

Price.  101  end  accrued  interest 
Yield  to  maturity:  4.44% 
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pares  very  favorably  with  the  cost !  remaming  to  be  settled.  The 

of  other  major  newer  developmems  I  pr^panng  a  plan  for  reor- 

;n  Eastern  Canada  during  recens '  Sanization  has  been  due,  u  is  ex- 

piaiaed,  to  difficulties  encountered 
in  connection  with  the  taxing  and 


during  recent 
years.  It  is  significant  that  the  ca¬ 
pacity  of  the  plant  can  be  increased 


bidicatioti  of  Better  Days  in  Cor-|  Government  Anxious  to  Be  Able 
poration  Bond  Market  to  Present  Favorable  Trade 

Others  May  Follow  j  Agreements 


by  another  80,000  h.p.  at  a  very 

small  additional  cost.  probably 

somewhere  around  $2,000,000,  it  is 

understood.  This  means  that  if,  as, 

;  and  when  the  two  additional  units 
i  of  40,000  h.p.  each  are  installed,  the 
I  cost  of  the  entire  development  would 
!  be  less  than  $65  per  horse  power. 


A  FORECAST  OF 
PRICE  SPREADS 
INQUIRY  REPORT 


SAVINGS  TO  COMPANY 


A  TRADING  DEAL 


financial  laws  in  Canada,  Great  Bri¬ 
tain.  and  the  United  States,  morej 
especially  with  the  U  ?  .'Securities ! 

Act,  wliicli  has  dn  important  bear¬ 
ing  on  the  proposals. 

The  t.erm.s  of  the  proposed  plan, 
as.  outlined  in  president  .Vnderson's  i 
st.alt  nicnt,  art  largely  along  the 

Comparison  of  the  cost  of  the  Ra- ! 

pid  Blanc  project  with  the  cost  i  hr.' pronde  for  , 

;  other  major  power  developments  in  | ^  qu  ition  by  " ,  vr.iiimii  'u -  ~ 

i  recent  years  emnhasizes  the  low  I assets  and  h.abili-  uiost  voluminous  and  probably  the 
“cCome“S  sElSla.  1’;!:“  ■>'  *»'  ™b«d,ary  orcnKatl*.  ,n,os<  ,.,o  ,-a..da> 

'its  new  plant  Based  on  funded  ^change,  on  a  par  for  par  ba- ,  t''onomic  and  induyrial  affairs  since 


Some  Kind  of  Regulatory  Body 
'  In  be  Proposed  bv 
Majority 

TARIFFS  A  FACTOR 

Ottaw*  Bureau  The  Financial  Timer 
Ottawa  —  Having  completed  the 


Opportunity  to 
Deal  With  Abuses 

j  With  thq  tariff  controlled  and  ad¬ 
ministered  by  a  non-political  body 
acting  in  an  advisory  capacity  to  the 
i  government,  and  constantly  studying 
changing  conditions,  there  should  be 
I  an  opportunity  to  remove  many  of 
I  the  objections  which  have  developed 
'  because  of  abuacs  under  the  system 
I  as  it  is  now  administered.  Primar- 
iily,  the  tariff  should  serve  the  pub- 
I  lie  interest  not  only  In  producing 
revenue  but  in  providing  reasonable 
pioieciion  for  inv'csted  capital  In 
'  those  industries,  which,  in  the  public 
']  interest,  it  is  desirable  fo  develop. 

I  The  advantages  of  providing  employ- 
|ment  and  of  marketing  our  natural 
I  products  and  raw  materials  to  the 
jbcsi  advantage  in  tlve  form  of  manu- 
I  factured  products  and  goods  should 
i  always  be  a  prime  consideration  At 
■  the  same  time,  the  public  should  be 
'protected  from  excessive  prices 
j  where  the  tariff  can  be  manipuUitcd 
!  for  the  benefit  of  a  few  directly  con- 
jeerned.  Thus,  a  tariff  board  of  ex- 
,  perts,  constantly  studying  changing 
I  conditions,  would  be  in  n  po.aition  to 
I  advise  adjustments  from  lime  to 
itiroe,  ■'vhere.as,  under  present  condi- 
I  tions,  the  changes  brought  down  In 
I  the  budget  are  naturally  derninatert 
Ity  financial  needs  ot  'political  eon- 
!  siderations 

Defaulted  Bonds 
j  A  Menace  to  Thrift 

I  With  the  tactics  of  .Mayor  McOeer 
:  and  the  program  of  the  Ontario  Gov- 
iernment  calling  particular  attention 
;to  the  situation,  the  seriousnes.s  of 
ithe  proposals  to  arbitrarily  reduce 
j  interest  rates  and  otherwise  modify 
I  municipal  obligations  is  attracting 
I  wide  attention  At  the  annual  u|oet- 
!  ing  of  the  North  American  Life‘  i.s- 
isurance  Company,  Thomas  Brad- 
!  shaw.  who  Is  recognized  as  an  au- 
j  thoi  ity  on  uiunlcipal  financing  and 
i  has  had  to  do  with  the  affairs  of  a 
number  of  defaulting  municipalities, 

;  in  reviewin.g  the  whole  sifuafiou. 

I  called  attention  to  the  serious  oon- 
I  sciiuc-nee.s  of  the  prc.sent  tendency. 

'  Public  tinaiieo  was  also  discussed 
'at  the  anmi.il  mooting  of  the  Canada 
HA.1IILT0N  COTTON  DIVIDUNO  i  Permunetjt  .Mortgage  Corporation  by 
Toronto.  —  Hamilton  Cotton  Co.  jibe  president,  W.  G.  Gooderham.  who 
directors  have  declared  50  cents  per  |  pointer!  out  iliai  in  spite  of  increases 
share  on  arrears  ou  the  $584,910  ofj'n  laxatir'u.  revenues  ate  not  suffic- 
$2  preferred  stock.  Payment  will  be  Ine,  t  auadiati  .eovcriitng  bodies,  as  ni- 
made  April  1  to  shareholders  of  rec-  Idieated  by  an  increase  of  $116,000.- 
prd  .March  15.  annual  statement  is  |  OOo  in  puhlle  debt  In  1934.  Illustrat 


February 
Bond  Letter 

Our  February  Bond 
Letter,  containing  a 
list  of  offerings  and 
an  article  on  interest 
rates,  is  now  available 
Write  for  a  copy. 

NFLEOD.\bUNG. 

Weir&Gq 

uMrreo 

Aldred  Building,  Montrsal 
Telephone:  Harbour  SS76 
Tereeto  Ottawa  Loniloa  Hamlitea 


The  refunding 
tile  to.,  Ltd.,  of 
mortgage  bond.. 
March  1st,  next 
new  4t^  pel  e? 
bonds  will  iPetfi 


bv  Dominion  Tex- j  Bureau  The  Finanetal  Time. 

,  •  .  *  1  *  I  Ottawa.  —  The  Canadian  Govern- 

■  ts  ti  per  cent.,  forwarded  early  this  week  ten- 

abivh  mature  j  tative  proposals  upon  which  it  is 
hoped  that  more  formal  negotiations 
with  Washington  can  be  based,  look¬ 
ing  toward  the  signing  of  a  reciprocal 


with  i.'U  it  sue  of 
If  1. 1  mortgagp 
iuvi.ig  .in  bond 


interest  of  approxiniateP  $8.3, 000. 
equivpl’ent  to  over'  30  cents  a  share 
on  the' outstanding  stock  of  the  com¬ 
pany. 

As  at  the  end  ot  the  fiscal  year 
to  March  31st.  1934.  Doininion  Tex¬ 
tile  had  outstanding  $4,758,000  of  6 
per  cent,  bonds,  calling  for  interest 
payments  of  $285,480.  The  refunding 
issue  offered  to  the  public  during 
the  past  week  consisted  of  $4,500,- 
OCO  of  4*A's,  interest  requirements  on 
which  will  be  $202,500.  This  indi¬ 
cates  a  difference  of  $82,980  in  bond 
interest  charges  between  ‘he  old 
and  the  new  funded  debt  structure. 

The  rapid  absorption  of  this  issue 
— books  were  reported  closed  on  the 
afternoon  of  the  day  the  bonds  were 
offered  to  the  public, — will,  it  i.s  be¬ 
lieved  in  bond  circles,  be  followed 
by  refunding  operations  on  the  part 
of  other  industrial  and  utility  cor¬ 
porations,  where  refunding  wO'Uld  be 
profitable  and  the  terms  of  the  trust 
deed  in  connection  with  the  existing 
funded  debt  permit.  The  current 


debt  per  horse  power,  the  initial  cost 
of  other  power  developments  pro¬ 
jected  during  the  past  five  years 
have  been  as  follows — names  omit¬ 
ted:  "A"  —  $90  per  h.  p  ;  ‘T!"— $94 
per  li.  p. :  "C"  $100  per  b.  p.:  and 
"D  -$loo  per  h.p  It  will  be  seen 


trade  agreement  For  another  slxitho*  f’e  lowest  cost  development 
or  eight  weeks  nothing  of  a  final  na- •  of  these  4  was  $5  per  h.p,  higher 
ture  can  be  achieved,  because  the  ,  than  Rapid  Blanc,  and  the  highest 
United  States  Act  makes  it  compul-  ■  oo.st  $65  per  h.p.  higher 
sory  for  the  gdministratfon  to  hear  :  Despite  the  low  cost  of  the  pro- 
interested  parties  before  coming  to  |  ject,  the  Rapid  Blanc  development 
an  agreement  w’ith  another  country, !  was  not  w'ithout  its  difficulties  for 
and  the  date  of  these  hearings  has  |  the  engineering  staff  of  the  Shawin 


been  set  for  the  middle  of  March. 
It  Is  quite  possible,  however,  that 
considerable  progress  ou  non-conten- 
tious  points  can  be  made  in  the 
meantime,  and  the  way  cleared  for 
rapid  action  later  on  Aside  from 
the  incentive  provided  by  the  oppor¬ 
tunity  of  assisting  the  Canadian  ex¬ 
port  trade,  the  government  here  is 
anxious  at  election  time  to  be  able 
to  point  to  as  many  advantageous 
agreements  with  other  countries  as 
possible. 

Markets  lor  Farm  ProdiieLs 

The  exact  nature  of  the  proposals 
which  went  down  to  Washington  this 
week  was  not  disclosed,  but  the  gen- 


igan  Company.  The  site  of  the  plant 
is  10  miles  removed  from  the  near- 
c.st  Canadian  National  Railway,  ne¬ 
cessitating  the  eonstruction  of  a 
highway,  through  very  difficult 
cc  untry,  fo  provide  for  the  traus- 
portaticn  of  over  100,0^0  tons  of  ma¬ 
terial.  There  were  other  physical 
difficulties  which  had  to  be  ov'er- 
come.  and  which  added  to  the  cost 
of  the  development. 

On  the  other  hand,  there  were  ad- : 
vantages  in  the  site  that  were  taken  j 
mic  consideration  when  it  wa.s  be- ! 
ing  choscu.  Rapid  Blanc  is  situated  1 
in  virgin  territory,  hence  there  were  I 
no  severance  damages  of  any  kind  i 


SIS,  of  new  5  per  cent.  1st  mortgage  I  the  Royal  Commission 

bonds  for  the  existing  Isf  mortgage  price-spreads  and  mass-buying 
tiuiids  of  IVinnipeg  Electric;  a  par . week  its  hearings  and 
for  par  exchange  of  .series  \  general  'he  task  of  boiling  down 

iivortgage  bonds,  payi.ag  ,t  rising  words  of  evidence  and  re¬ 

scale  of  interest  rates,  for  the  junior  :  co™roendatiop  into  something  which 
bond  issues  of  AVinnipeg  Electric  ■ before  the  minister  of 
and  for  Manitoba  Povyer  bonds;  and  i coramerce.  to  be  transmit 
a  par  for  par  exchange  cf  series  Parliament  a.nd'made  the 


(40  per-cent. I  and  series  B '(GO’ per 
cent.,!  general  mortgage  bonds  for 
the  Northwestern  Power  issue.  Se¬ 
nes  B  general  mortgage  bonds  will 
be  on  an  Inooine  basis,  also  at  a  ris¬ 
ing  scale  of  interest  rates.  Pre¬ 
ferred  shareholders  of  Winnipeg 
Electric  will  be  offered  a  share  for 


basis  of  remedial  legislation  The 
more  optimistic  members  of  the 
commission  think  that  the  report 
can  be  written  in  three  weeks,  !' 
13  admitted,  however,  that  a  unani¬ 
mous  report  is  hardly  to  be  expect¬ 
ed  Hon.  H.  H  Steven.=:,  •although 
not  chairman  any  longer,  has  con 


share  exchange  into  non-c'innilativc  I  flvnaniic  force  ba 

'of  the  inquiry,  and  n  is  generall 
understood  that  his  views  rega-.-dinv 


preferred  stock  with  a  bonus  of  one-  i 
halt  share  ot  no  par  value  class  P. ' 
common  stock,  and  common  share¬ 
holders  of  Winnipeg  Electric  w-jl!  ' 
got  a  share  for  share  exchange  of : 
class  B  common  stock.  For  North- i 


tiie  remedv-  for  the  evils  disclosed 
will  wei.gli  heavily  with  his  col¬ 
leagues  If  IS  i|ui(e  possible  that 
of  the  eleven  nicinbers.  seven  wfP 
western  Flower  common  shares  a  one  '  ^ leport.  while  the 

foi  five  exchange  of  clar-s  B  com- i 
nion  will  be  offered.  Class  .4 
mon  stock  will  be  distributed  among 
the  various  classes  of 
as  follows:  :  9  shares  for 
par  value  of  AVinnipeg  Electric 


will  make  a  mmoritj  re 
j  port  The  chief  point  of  diver.zenc', 

cim-i^^.jll  tariff  -pri-.- 

0°  exploitation  of  the  con 
bondholder.s ;  sunier  and  the  wage-scales  in  po:- 

r  each  $1,000  j^cted  industr;-. 


ascertained.  As  expected,  the  Cana¬ 
dian  ease  lays  much  stress  on  the 
desirability  ot  freer  entry  of  Cana- 


vear  is  expected  to  see  a  number  of  , 
corporations  taking  advantage  of  thej^'^^n  raw  matena  s  and  natural  pro- 


done.  In  the  case  of  Dominion  Tex¬ 
tile, 


oral  character  of  them  has  been] apart  from  some  minor  payments  to 

various  timber  proprietors  whose  ' 
berths  were,  in  part,  flooded.  The 
principal  reason  for  the  low  cost  of 
this  development,  however,  may  be  j 
directly  attributed  to  the  advanced  I 
construction  methods  followed  by  I 
the  en.gineering  staff  of  Shawini.gan,  i 
and  the  efficiency  shown  and  sound  ^ 
civaineoring  principles  pursued  in 
bringing  the  development  ‘o  c-om- 
pletion. 


p.c  bond 
par 
p.c. 


7  shares  for  each  Sl.OOu 
value  of  AA'inriipe.g  Electric  o' 
debenture  stock;  9  shares  for 
tffontmiiod  on  Page  l.i 


(Continued  on  Page  4.) 


improved  conditions  In  the  corpora- notably  cattle,  lumber,  copper 
tkm  bond  market  to  reduce  the  bur-  prodnc.s,  into  the  Lnited 

den  or  fixed  ch.arges  as  has  peen 

number  of  items  in  the  iron  and 
I  steel  groups  and  manufactures  peu- 
lerallv  are  cited  concerning  which 

It  IS  a  aotablt;  feature  in  connei’- 
titin  with  the  Dominion  Textile  re¬ 
funding  Issue  that  the.  “gold  clause”! 
has  been  omitted,  the  bonds,  ac¬ 
cording  to  the  p.ospectiis,  hein 
payable  as  to  principal  and  Interest, 
in  “lawful  money  of  (^inada.” 

On  Thill  sday  of  this  week,  the  day  ! - 

following  the  iia.i!  offering  of  the  There  is  serious  danger  that  the  The  contract  made  by  British  Tim- 
"Textile"  is.sinv  hioiid  house.s  in  j  Important  market  for  Caiiadi.an  linn- j  her  Distributors  as  proposed  for  the 
■Montreal  reported  a  good  secondary  j  ber  wliich  lias  been  built  un  in  (be  :  current  year  was  for  460,000  stan- 
r.iarkot  foi  Hie  bond.s,  with  99  thejUnited  Kingdom  as  the  result  of  tholdards  from  Russia  In  place  of  :;.50.- 


BREWERIES  WILL 
SHOW  ABOUT  ISO 


P  I 

^,.\Russian  Deal  May  Undermine 

Our  Lumber  Markets  in  Britain 


otr 


pru 


boin;."  bill. 


BETTER  OUTLOOK 
WINDSOR  HOTEL 


Report  Says  Operations 
proving  and  Prospects  Bright 
— Earnings  Up  in  1934 


Oit.iwa  pact.s  will  be  lo.'it  as  the  j  000  standards  last  year.  It  contains 
result  oi  the  new  contract  between  i  the  much  discussed  "fall  clause”.  In 
Brifish  1  imbei  Distributors.  'Ltd., '1934.  the  “fall  clause",  foug’ht  con- 
and  Soviet  Russia  This  is  the  i  sistently  by  Canadian  timber  intcr- 
; opinion  of  Canadian  exporters  and  it  jests,  was  e:xcluded  due  to  pressure,  j  t- 

1  was  confirmed  to  some  e.acnt  by  I  exerted  on  the  British  Government '  Earnings  per  share  for 

jHon.  K.  B.  Hanson,  .Alinister  of  Trade  by  the  Canadian  Government.  ^  years  have  been  as  foi- 

land  Commerce  in  addressing  the]  Significance  of  the  clause  lies  ini'®"’®- 
]  Canadian  Lumbermen’s  Association  i  the  fact  that,  under  it.  the  Soviet 
Irn-  iin  .Alontreal  this  week,  fie  express- 1  may  lower  their  contract  price  for 
led  the  hope  "that  the  lO'T  prefer-  lumber  below  that  at  which  any 
once,  improving  the  position  of  Can- !  competitors  may  sell  in  the  Britl.sh 
adian  exporters  in  meeting  foreign  I  market  Irrespective  of  wh.at  the 


Until  the  ripnrt  come.-  down  ^p*' 
culation  a;;  to  recommendations  : 
largely  academic,  bui  three  lines  oi 
suggested  reform  have  been  .-o  plain 
ly  indicated  that  they  tive  aUnos’ 
certain  to  be  incorporated  u;  ti..-  n 
port  They  ,ire 

1  The  creation  of  .-ouie  i 
federal  regulator'’  body,  ihi,-  p.-.r' 
oe  a  Federal  Commerce  Cor.i’.ni.-si'.in 
as  earlier  forecast.  In  ih;.i  e- et. 
some  means  of  overc-.rming  t.-.c  tor 

-  siitutiona!  difficulty  ir.uft  v,  Jc\'. 

Earnings  For  1934,  on  Lastjod-  'he  body  created  ju.-’.  .c'u 
Year’s  Depreciation  Basis, 

o  c'  loin  which  Mr.  Stevens  l.:is  in  ntin-! 

Best  since  1930  a  tort  or  perpetual  prici.-sprea'';.- 

-  commission  which  would  he  able  tc 

Provided  National  Breweries  Ltd  ' 'oek'  inio  alleged  abuses  as  to  wa.ge.s 
follows  the  same  depreciation  pol'cv  bours.  tlie  cx-ploilation  of  farmers  o' 
as  ill  19,33.  the  report  for  1931.  now  ollim  primary  producers  and  s.' 
in  ooiir.se  of  preparation,  is  expec  i- | 

ed,  by  interests  in  close  touch  witli  -'nicndnient  ot  the  present 

the  eoniparj,',  to  .-how  earnings  of  Eoinhines  Imestigations  .Act  so  as  tc 
$1.80  a  share  or  lieiti  r  on  ilic  out-  fni  r  associations  of  retailers 

standing  common  stock  rpi-  ^vill  '  "'*’®'‘'®0(er.', 
make  the  best  showing,  from  an  l', 
earnings  per  share  point  of  tlcw-. 
since  1930,  when  $2.41  a  share  was 


expected  to  shr 
ment. 


material  iunirove- | 'of 


-  j oompefif ion.  will  continue,’’  hut  add-  Soviet  contract  price  may  he  Can- 

riie  annual  statement  of  t’iie  AA  ind-  ed  that  “this  is  doiildfiil”  Kvulent- ,  adian  (‘xporters  contend  this 
sor  Hotel  I.imitod  for  1934.  while  i|y  the  government  Is  still  lacking  j  the  Soviet  a  diatiurt  advanfag 
showing  higher  earuin.gs  limn  'u|assurance  as  to  resiriction.s  on  Bnt-jit  is  iriipo.ssible  for  any  (.'oninetitor 
19*33,  Indicates  that  but  little  tpniorts  from  Russia.  ’Its  .sell  below  their  prim 

,  provement  has  been  effected  in  the  ' 
the  maun. If  in  which  taxes  have  [adverse  conditions  which  have  pro- I 


1932--$1.6f 


and 


(Continued  on  Page  6) 


Government, 
!VIunicipal,  Public  Utility 

and 

Industrial  Bonds 

Ne$b!tt,  Thomson 

Coj»p3?y  I4:;;ite4 

i5S  St,  Jsigsas  Sfcwet  W«st,  ^03;l 


Branehas  in  all  Principal  erities  of  Canade 


1  vailed  in  the  hotel  business  gen- 
Jjerally.  The  report  points  out.  how- 1 
‘^vex,  that  operating  results' in  the- 1 
■last  few  months  of  the  year  w-eje  i 
‘  inore  encouraging,  and  a  continuan-  j 
ce  of  this  trend  is  anticipated 
Net  earnings  for  193-J,  after  deduc- 1 
tidns  amounted  to  $101,503.  an  in-] 
I  crease  of  $18,246  over  1933.  Bond  | 
I  interest  of  $191,183  was  met.  and] 
'after  providing  $100,000  for  depre- ] 
ciation  there  remained  a  deficit  of  ] 
$189,679,  as  against  a  deficit  for  the  j 
!  previous  year  of  $207,925.  ! 

,  Directors  state  that,  in  view  of  the  ] 
i  improvement  shown  in  the  past  few’  j 
months  of  the  current  year  they 
may,  without  undue  optimism,  look  I 
forward  to  a  steady  continnance  of . 

1  improvement  i?  earnihss-  , 

’The  balance  sheet  shows  current  ] 

I  assets  wejre  ‘noreased  by  $5,510  (^ury  i 
'  ing  the  to  $643,867,  wjiile  cuyr ! 
-ent  liabiViilea  ai  increase  of] 
Hoo.s$r  at  SS{9,393-  a  bank  ove^r  ■ 
craft  of  $42.6i0  appe^ning  in  the 
<53$  statement  was  Unuidated,  but  ] 

I  iii  its'  stead  appears  a  secured  b«k  i 
I  loan  of  $^50,600.  I 


Index  on  Back  Pao'e 


1933— $1.62 
1931— $1.73 

Sales-  of  the  company  in  it.s  uwn 
field  in  Quebec  showed  almoft  con- 
.sistent  monthly  increa.-es.  and,  it  is 
understood  had  an  increase-  for  the’ 
yea:-  approximating  the  increasi 
I'.es]  shown  in  emplovmciit  figures,  nr 
ince*  [around  lOyf-.  The  hig  nmrkei  biiUr 
III)  i;i  Ontario  during  the  st'’cond  hall 
of  t’nc  ye-ar  was  rot  purticularlv  pro 
fitablc,  espe-cially  following  the  re 
duciion  in  prices  tn  that  province. 


Experienced  In'ii'estorg 


Write  fer 
February 
Review 
and 

Bond  Lisr 


Many  years  of  experience  have 
demonstrated  that  high  grade  Bonds 
are  the  soundest  and  most  satis¬ 
factory  medium  for  investment 

Our  February  Bond  List  offers  a 
Avide  selection  of  securities  suitable 
for  the  requirements  cf  every  type 
of  investor.  .K  timely  review  cf 
the  ;m.pcrtancft  of  Canada’s  national 
credit  is  included  in  concise  fomr. 


Woodv  Gundy  &  Company 

I4^5te>d 

Taror.to  360  St.  James  Street  Var.ccuvee 
''Vinr.ipeg  Montrea!  London.  Eng. 


■  wnoii>.‘*a*(  r.',  and  others,  against  ox 
i.^ting  ions.  This  idc-a  seems 

to  be  that  of  ’’lighting  fire  with  fire.’ 

'  ntiiuher  of  witnesses  complained 
Hiat  whm  they  sought  to  band  toge¬ 
ther  to  ensure  fair  treatment,  the' 
ran  foul  of  the  Combines  Act.  One 
suggestion  has  been  that  the  Com¬ 
bines  branch  of  the  Labor  Depart¬ 
ment  be  amalgamatt’d  with  the  ne'" 
Federal  Commerce  Commission. 

.3.  Aiore  rigid  t  nforccraent  cf  exist - 
in.-  min:inf.m  v.-atre  and  maximum 
hour  legislation:  with  other  law.-  per- 
f:iini!ig  'o  working  eeindu:on.s. 

The  iinnorit'  i.cport  will  probabl.'* 
■-ueges’  the  ii.-\  ed  the  tariff  as  a 
w'eapon  to  (lise;pliup  industries  which 
have-  been  guilty  of  abuses  in  the 
treatment  of  labor. 


Public  Utility  and 
Industrial  Securities 

Company  financial  statements  tor  1934 
noAv  appearing,  show  that  an  increasing 
range  of  industries  and  serA’ices  arc 
benefiting  from,  gradual  im.proA’ement 
m.  business  conditions.  The  corporation 
securities  m^rkfet  offers  attractive  in 
come  returns  and  opportunities  for 
-apital  appreciation 

.\sk  for  our  suggestions 

Royal  Securities  Corporation 

timitea 

Sc.  Scretc  JiO  Sjy  Scrcer 

MO.VTREAT  TORONTO  J 

Kalitax,  Saint  Jc,hr..  Quebec,  Ott*wx,  Winr.ipei:.  V»neauv«r 
Ch,rIottetowT!,  Ha.r.ilton,  Calgary,  St.  John’s.  Nfld.,  New  York,  London 
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(^ovcr 


mi 


^  ^overing  Canack 
.  .  .  anJ  Knowing 
k  Conciitioiis. , 


MODERJN,  EFFICIENT  HANKINU 
SERVICE  .  •  •  .  /A#  oMtcome  of  JtT 
ytuti*  SMdfi^ful  Operation.' 


!  CII  A  UflMir*  A  M  MCT  ! 'Phased  fron>  other  ooninantt'fl  for 
lOnAWlIllllAN  ntl  .eeondarv  1,0^^  n.  com- 

,  wr>«ia  ff  '  pared  with  3SK!,6G0,802  '.'.v--  hr*,  so 

CADKIIMCC  EATIAI  h’^rchoacd  for  l[)3g.  Tho  total 

|jUU/|L  .“tnount  of  secondary  pn^voi  sold 
—  1.653.9112,946  kw.  lirs.  co-TO- 

TA  C\A  A  QUAkH  1.343,869,833  for  '933, 

IW  rt  UililllD  “The  total  enorgj'  generated  and 

^  _  purchased  for  all  purpose^  "o*  '934 1 

<"•  oe  'vas  4,686,877,307  kw,  h’‘s  I’.f'  com-; 

Compares  With  85  Cents  in  Pre-,  pared  with  3,901,772,127  Jr.v,  hr^'.  .for; 


t  1  irn  ni*  f  Af fit  AA  ;  to  purchase  and  Install 

I  AKr  Nl  lllllll  t,tll  i  i'ddltlcnal  machinery,  all  of  which  | 

linillj  W*  ;  have  substantially  added  to  the  value  i 

ADAPITC  TTD  AAIA  I  efficiency  of  the  plant.  Further  j 
■  KlIrllA  Ul  AnilJ  i  tcoaomles  were  again  made  possible  I 
•**”***^'^  :  this  year  through  careful  supervl-  i 

I  TATTf  AC  IMDDAl/C  A  >  operations,  which  account  In  j 

LIllUIUu  lliJTAlIf  IjI/ I large  measure  for  Increased  pro- 
***'»'^  'fits,  notwithstanding  such  adverse! 

- ftArt  K  j  ‘  factors  as  the  prevailing  dlscO'Unt  Ri  j  i 

Former  Up  $100,000  Andi  U,3.  funds  end  the  Increased  cost  of }  1 


j  ceding  Year — Extra  Deduc-  1 1933,  !  Wortiing  v.apiiai  increaseo 

j  Hons  Made  I  ‘'The  jicar,  load  uf  tht  hiectric  {  $515,000 

•  . .  j  system  cxc!ubiv(?  of  nurch'-sed  eec-  J  - 

STRONG  LIQUID  POSI’t'iON  iO^dary  power  was  927.}",'  i'.p-  Thl."  iPAY  INTEREST  AS  EARNED 
_ _  1 '’ompares  w  iih  760,.'t30  li.y.  in  ITsS  ,  _ 

Working  Capital  Up  at  $3, 205,-, peak  'iaad'k"tL ’omiiKlny's'e^^  ^  Output  Ave^ed  ^  84.3 

809  From  $2,852.359 — Out-lsysrcm  for  i:)3{  was  1,0.96.  too  h.p.  !  P«r  Cent,  of  Capaaty  — 

put  and  Power  Sold  Suhstan-!  “The  shares  of  the  company  now  ^  Pulpwood  Supply  Now  Ample 

Hally  Higher  ^I'arpholdprs  .ore  dis- ;  Emergencies 


Woriting  Capital  Increased 
$515,000 


STRONG  LIQUID  POSITiO.N 


BANK  OF  MONTREAL 


'  I'.'uruinps  einnvalent  ii>  si.ic  u  ! 
sliare  on  ihe  oustaiidiiic  '  apiial  ; 
.stork  are  rojxined  by  SJuiwinigan  | 
V\  alor  &  J’owoi-  Co  (or  the  year  j 
ended  Deeeinbci  dl.st.  lO.dt.  This  I 


trtbnfed  as  follows: 
F.K.  and  Europe 

Enited  States . 

Dominion  of  Canada. 
Other  Countries  . . . . 


Per  Cent,  of  Capacity  — 
Pulpwood  Supply  Now  Ample 
to  Meet  All  Emeigendee 


1  labor  and  supplies.  Timber  areas 
I  -nave  been  well  guarded  and  proper- 
:  !y  protected  against  fire  hazard." 

^JAMAlCAUnOTY 
EARNINGS  HIGHER: 


j  A  gaiu  of  $100,000  in  operating 
profit  and  a  substantial  itnprove- 
I  I'.if  nt  in  net  working  capital  are 


Net  For  12  Months  Up  at! 
$333,935  Against  $327,-  | 

108  in  1933 


Established  iSi7 


ended  neeeinhei  lOTt  This  I  T)f  the  tot.tl  of  2,178.260  shares  shown  la  the  annua,  report  of  Lake  Increases  in  gross  earn, 

compares  with  earnint-s  eoual  to  J'"*  v^r^^'ended  surplus  .are  reported  by 

c  uts  -L  sh-u  e  for  the  nrecedin- year  ^"®^ec  by  12.121  shareholders.  Ited.  covering  the  year  ended  De-  j  . 

nr'**  '  .d  n,  .1-00  doo!  “Special  attention  has  been  given  cember  3l3t.  1934.  After  deprecla- ,  • 


Increases  in  gross  earnings  and ; 
rplus  .are  reported  by  .Jatnaca  j 
iblic  Service,  Ltd.,  and  subsidiary! 


C  OTTO-N  fa  b  R  I  c  s 


Col,  ..-.rnin  S  for  list  veir  would  ef  increasing  per  customer  fl  is  pointed  nut  by  A.  Stewart,  Bnmin..  nfier  charees  was! 

o';;,,,, . .  .  »' 


l,  'orri  ono!,  ...X  5,-  the  '-on,,  t-on  ot  i«,ere,l  pa, menu  on  thedS’’-?.’' te'Xt.i.o  "ft  ,  SSI"? 

!»»>•,  ,h.  coh,.  loh,,.  hut  Ita.  1.  rfS X“„  .Cp1,S'“T  ,ne“yenT.iui 

■  ;  rone  with  curre  it  a.ssots  .at  a  I  services  were  made  to  a  ion  of  directors  that  charires  is  4vcn  at  8227  071.  oom- 

[i.  o/ over  times  current  liab- ■ fo«oio*l)alities.  The  earned  may.  as  warranted  by  cir-  ®  \et  cninines 

cioot  me  _  .2  tmus  cur  tnt  iiao  ^  j.  f.o,u,n,ini,jpB  nerved  is  cumstanccs,  be  passed  on  to  the  ”1'  , nc  ^ 

nitiee.  this  (ie.spite  the  purchase  dur- !  t oiuinuniues  -str.eu  is  ,  .v„,,i  ’  were  $336,936  against.  *32<,10R. 

lllfi  (lie  .voat  under  review  of  $393,- nmfif  and  teas  account  shows  MONTH  OF  riKCKMBEU 

,  ,'111  ivir  v..!!!!.  of  the  enmnanv’s  C,t/„  The  Company  s  new  plant  at  The  profit  ana  loss  account  snows  ,034  isa.s 

veVi  notes  '  ’  Haplde  IJIanc.  having  a  present  total  operating  profits  for  the  past  year  Gro«ra-.ilngs  .  .  .^81.222 

i:ross“?,H:;ating  earnings  from  all  of  160,000  h-P-  started  "1.^0 '‘^'he’ Crar*?.  ftTMit 

-ources  tor  the  period  under  review  j fP®-tlng  ear  y  n  1934.  ^The__ul-  94c  or  the  e  de- 


sgapg^ 

Dominion  TEXTiLii^CoMli^ANY 

MONTREAL  TORONTO  iMRMItTON  wiNNIPEO:^f^rVAMCOUVER  h. 


MONTH  OF  nKCKVtBEU 


.  mm.ie  l  .  8V"  ^t  inr  i  min4^‘“ate  total  ckacity  of  this  plant  duction  of  .$210,370  for  depreciation.  12  Months  Kadinm>h;«rrbi.i 

4l  '  In  STl  for  i  is  240.0  not  profit  is  shown  up  at  $195,453  g,cm k.™ .  wr.s 

neduc'tioii  of  evnciiscs  at  86  009  "81  •  I at  low'  cost.  S“  against  $109,280.  Deductions  for  N«t  E«rnin(!»  . . . 

Deduct  lou  of  evpcubcs  at  $r,,00n..81.  conditions  warrant  The  total  f'xed  charges  and  arrears  of  bond  Sureius  After  Charge .  227,071 

■  ixed  charges  at  $4,12.  .681;  depre-  1  ne  total  “  “  nf  S9fi7  T^e  above  figure-i  converted  from 

f  i  ll  i, in  re^.vi  ve  -it  81  000  000  and  en  ^’^Peudiiure  on  this  plant,  including  ir.lorest  left  a  deficit  of  $367,065,  at  the  rate  of  *1.86  2  s  to  the  f. 


Winter  has^ 
a  sunny 
disposish 

CHALFONTE 

HADDON 

HALL 

"OnTWABD  suasbin*.  in¬ 
ward  ioy"  d*acrib«a  th* 
Iif«  at  lh«s«  friendly 
hetele.  The  air  is  mild 
enough  for  golf.  Ineido,  j 
cheerful  rooms,  concerts, 
music,  fine  food  ond  ge¬ 
nial  living.  Health  baths. 
I«ng  Oesan  Dseks, 

Rotes  as  low  as  $7  up  at 
Chalionto  and  $8  up  at 
Haddon  Hall,  single. 
American  Plan  .  .  .  Euro¬ 
pean  Plan  also.  Special 
weekly  rates. 

Loads  ond  Lippiacolt  CempemT 

^ATLANTIC  CITYJ 

M 


dal  ion  re.servc  at  Sl’.OOoloOO,’  and  an  “‘i®  Pi^^nV  including  interest  left  a  defl^^^^ 

amount  of  $100,000  transferred  tJ  nferest  during  course  of  construe-  f 

i.  ntiiircni  reverve  left  net  rcvcTiiip ' Hmounts  to  $13,399, 517.  adjustments  of  $147,388,  there  was 

i'  ?  -  \ ^hnniiiiirn..  rhnmicAla  added  $219,677  tf>  balance  sheet  de- 

.ii  .''^2.2h,,l4.!,  which  compare.’,  with  I  Minniiiigaii  (  neniioais  ,,  ,  whieh  nnw  ntnnilK  at  S993  563 

d.8;M.C14  ill  1933.  Dividends  paid,  "-sdiawini.can  Chemical.s  Irimited.  ^  ^ 

out  during  the  past  year  aniountod  wholly  owned  sub.sidiary  of  the  ^^.-0  vmi..  ronmare  as  kllows- ' 

to  S1.08:i.l26.  leaving  a  balance  ofit  oh'Pany,  has  continued  in  success-  two  years  oompare  as  to  ..  | 

$1,178,318.  rreviou.s  balance  was  f"!  operation  during  the  .year.  This  '«  s 

.brought  forward  at  $1,131,21,3  mak- 1  t'ompany,  through  processes  largely  Oppr.  profit,  ufte' dept* 

ing  a  surplu.s  to  be  carried  fonvard !  developed  by  its  own  chemists,  con-  uj'";;;!-,;.. .  loewn 

at  the  end  of  19.34  of  $2,312,531.  :  verts  calcium  carbide  into  acetylene  .  .  1_2  _.  - L — 

I  rrofit  and  loss  account  figures  for  'Kas,  and  from  acetylene  ga.s  manu-  Nrt  worn  ,  iSMM  109,280 

,the  pa.sl  three  years  compare  as  j  i'actures  a  large  variety  of  products  JsS.lao  18M80 


158:1 
.7802,259 
827,108  I 
2!8,493  I ; 
Sterling  j 


NEW  SCHEDULE  OF  | 
RATES  APPR0VED| 

Arrangement  Between  ^nt ! 
John  and  Maritime  Ellectric 
Sanctioned  by  Board 


8fanBfacliirpr9  of  IHgh-Gradc 


12.50,1, 40,; 

:  .not>,;!K  t 

1.I27.SS1 


I  .  ,  ,  ,  ,  ‘  i,feij«nEurp  it, 

,  which  are  used  today  m  the  nianu-  int.  Arreari. 

I  facture  of  artificial  silk,  lacquers 
land  solvents,  etc.  Progtess  has  Adiuat” 


8_  8 _  land  solvents,  etc.  Progtess  has  Adju^!! 

'Viro's'Ti  ’t  2t6'34' !  made  during  the  past  year  in 
kunict  iloytl'iiz !  ihcrcasing  markets  for  these  pro-  p,,„  j,. 


•  Knitted  Underwear,  Hosiery  and  Outerwear 

I  MILLS  AT 

,  P.\MI1«,  Out  BRANTFORD,  Out.  LONDON,  Out.  WATERFORD.  Ont 

I  COATICOOK.  Quc.  ond  ST.  HYACINTHE,  Que 


,5,189.891  .5,216,364 

4.113.12  7  4,054,112 
‘,3.10,000 

SOU.OOO  800,000 
.300.000 


4,054,112 .  mcrrasing  marKcts  for  these  pro- 
.  ; ducts;  in  decreasing  manufacturing 

'  ■  '"‘"I costs  and  in  the  general  develop- 


Leneral  Office: 

P.4RIS.  Ortl. 


Selling  Agents  (<> 
Wholesale  Trade; 

f;0Ki)0.v  &  son, 

LIMITED 

Toronto  &.  3Ionfrc-«i 


'.813.044 

2. Ml. 470 

1  nOr-i'.icr, 

1.038,087 

900,786 

■{00,000 

8'9t1,0(>0 

i?:r.o!o 

000. 7S0 

'80,894 

287.313 

88.'^.099 

.  STEEL  STRUCTURES 
»’^>ATE  &  TANK  WORK 
CAISSONS,  BARGES 
It  AIL  WAY  &  HIGHWAY  BRIDGE.-^ 
SWING  &  BASCULE  SPANS 
COAL  &  ORE  BRIDGES 

Hydraulic  Regulating  Gate»  and  Operating  Machinen 
L.iftlockb,  Turntables,  Electric  and  Hand  Power  Craneh 
•vear  Cutting,  Genera!  Machine  Work.  Forgings 

DOMINION  BRIDGE  COMPANY 

LI.MITICD 

He4d  Office  .  Lacihne  (Montbe^l?  Qi t  . 

BKA.VCH  OFFICES  A,M»  WORKS! 

MONrRE.AI.  OTTAWA  WINNIPEG  VANCOIVIt; 
AMDERST  TORONTO  C.ALGABV 

AGENCIE;?:  EDMONTON  UEOIN.i 


'  2,312,531  1.234,81.3  88.8.999  maintained 

Ir.rpr, a  char,ied  to  pi-wor  dcv,,lo!)’m,nt.  f.^-r ;  The  operations  of  SliawlnigRI 

.  yc,i,  oil  til,'  co?t  of  work  i-i  full  cou:' •  of  j  I 'hemicals  Limited  have  resulted  fo; 

i  .-.'Dan'ftrrcd  to  rontlnBP-.l  roserve  to  pro.iji-:  >eai  in  a  profit  of  $774,914.51 

I  /or  doubtful  accounts  and  other  continEcnc',,'  i,i ,  Doforc  payment  of  bond  Interest 

D  1  IP, ;e:n!Hr  31,1931.  |  hTotii  this  suin  there  has  been  ap 

.  aTransfprrpd  from  ccnoral  rpst-vp  v.  .  ...  j  , 

bSpfK'iai  tran-fer  to  d*»pre(iatioTi  .jI  j  tO  DCipreCIEtlOIl  lillQ  OOBOlBB' 

'.^TOO/KlO  und  .«4P9,."2«  transfpripd  JiinTi  line*;  ;  cCllCe  IIP  amount  Of  $;i96,788.70  loav- 

'’''“cs'ubjocttoinpoTnPiaTP..  $378,125.88,  from  which  then 

}  «r  . .  rt  .  .  Shawinlgai 

j  i^orkinsr  (  apitul  tp  :  Water  and  Power  Company  a  sun 

i  in  the  balance  sheet  total  assets  $367,4.14.20  in  part  payment  o: 

are  up  at  $170,073,505  from  on  Bond.s  held  by  the  lattei 


— 1-7-  l^Fitimc  Bureau  The  Financial  Timet 
‘493*0  Saint  John.  N.B.— -The  new  schc-i 

_ L-‘_  dule  of  electricity  rate.s  for  the  city  j 

3';9.U8  of  FYederlcton,  agreed  upon  be-, 
1 1*1-.  tween  the  city  and  the  .Maritime 
773,856  Electric  Company,  has  been  ap- 1 
— 5^  proved  by  the  Board  of  Public  Utill-  i 
ties  in  session  here.  It  is  in  the  na- j 
ture  of  a  compromise  to  do  away ! 


I  mcuu  Ul  1111'  iMlsilltHS  01  iniB  V.om-  Ci  «4  ACl  vqrs  * -  •'  .  . - .  .  .  .. 

pan V.  The  Chemicals  Company  Is  'Wies  m  session  here  It  is  in  the  na- 

25  i;63'i:*87 ! ‘in  important  user  of  power  and  Liquid  Posibon  Better  ture  of  a  compromise  to  do  away. 

...  .2 — ■ —  gives  employment  to  a  large  num-  An  improvement  of  over  $500,000  lYlth  any  further  litigation  in  the 
119  900,786  (jgj.  ,jj,  .Shawinigan  Falls.  is  shown  in  net  working  capital,  dispute  between  the  city  and  the 

inn  8,81,000  "The  reduced  cost  of  manufacture  which  has  been  increased  to  $973,-  company.  Otherwise,  the  matter/ 

-  --  '.‘T.rroT  ill  ^  large  measure  occasioned  by  964  from  $458,223.  Current  assets  are  would  have  been  the  subject  of  an  j 

lot*  287  313 1  results  obtained  by  the  research  shown  up  at  $1,248,450  from  $1,106,-  aiipeal  to  the  Supreme  Court  of  Lan- j 

. ■  '  '  depiutmenl.  which  is  at  all  times  781  on  the  preceding  balance  sheet,  fda  by  the  city.  I 

11.3  ‘*8.8.099 1 maintained  ■while  current  liabilities  are  down  Originally,  the  reduction  in  rates! 

,i,i<,t)'m.r,t.  f.'/r  '  “The  operations  of  Sliawlnigan  sliarply  at  $274,486  from  $648,558.  ordered  by  the  Commission  of  Pub- 1 
full  cf/u:-  -  of  ji'hemieals  Limited  have  lesulted  for  Ratio  of  current  assets  to  current  lie  Utilities  was  $17,500.  Against  | 

V..  to  pro  iji  ■  ■1’*'  >Tar  in  a  profit  of  $774,914.58  liabilities  is  shown  at  4Vi  to  1  on  this  order  the  company  appealed  and  1 

i,tinE.>nci,v  1./ !  iioforc  payment  of  bond  interest,  the  1984  balance  sheet  as  against  this  appeal  was  allowed  a  short  time  | 

llh-om  this  sum  there  has  been  ap-  1%  t®  t  on  the  previous  balance  ago  by  the  New  Brunswick  Court  of 

'p  rp..'.-u  .(.plied  to  Depreciation  and  Obsoles-  sheet  Appeal.  From  this  decision  the  city 

lo  ;p-pi  iit.c!  ’  cence  an  amount  of  $396,788.70  leav-  Net  working  capital  figures  for  decided  to  appeal  to  the  Supreme 

ing  $378,125.88,  from  which  there  the  past  two  years  compare  as  fol-  Court  of  Canada.  Later,  the  com-  j 

has  been  paid  to  The  Shaw'inlgan  pany  submitted  a  aew  rate  schedule  j 

tp  'Water  and  Power  Company  a  sura  Current Atsrt*  ,  9i,24B,450  $t,i06,T6l  and  this  the  city  accepted  followed, 

)tal  as.sets!'’^  $367,4.14.20  in  part  payment  of  274,48C  648,658  j,y  confirmation  by  the  Commission 

im  $178.- i  interest  on  Bond.s  held  by  the  latter  Net  Wort.  Cap  ...  .  $873,964  $463,223  of  Public  Utilities.  | 

iff  $1,215,- j  Company.  ^  It  is  estimated  that  the  saving  to  i 

IS  increas- *  "During  the,  year  the  Government  Total  assets  are  shown  on  the  bal-  tim  consumers  will  be  about  $13,500  j 


!  In  the  balance  sheet  total  as.sets'of  $367,4.14.20  in  part  payment  of  hy  confirmation  by  the  Comm 

are  up  at  $179,073,505  from  $178.- i  on  Bonds  held  by  the  latter  Net  Wort.  Cap  ...  .  $978,994  $468,228  of  Public  Utilities. 

221,898.  Inve.stmcnts  are  off  $1,215,- i  Company.  _  *  ,  ,  .  ii.  u  i  It  is  estimated  that  the  savi 

COO  lo  $21,255,'44>  call  loans  increas- *  "During  the,  year  the  Government  Total  assets  are  snownontne  bal-  tim  consumers  will  be  about  $: 
ed  from"  $"j  JUS, 606  to  $2,489,152  andi  of  the  Province  of  yuebec  set  up  a  •'hm:®  sheet  up  at  $14,824,121  from  per  year. 

cash  off  to  $676,962  from  $1,46*8.947. 1  Commission  with  authority  to  study  $14,663,453,  fixed  assets  being  up  at  - -  - 

Contingency  and  in.^uranee  reserve  the  conditions  pertaining  lo  the  $13,536,62  (from  $13,448,135.  ^  _  IhfkArillUn 

has  been  iAcreased  bv  over  $300,000  levelopment.  distribution  and  sale  the  current  assets  the  principal  TCI  I  I  ppi||«IT\ 

and  depreciation  reserve  now  stands!  of  electricity  within  the  Province,  change  Is  mmventories  which  are  j  I LLLI  laUrilJ 
at  76  k  S^O  I  “The  Commission  began  it?-  in-  $990,842  from  $855,427.  Cash  i  «  nvtnv  I 

a' feature  of  the  balance  sheet  i.s : -luiry  on  November  5th  and  carried  '«  down  at  $600  from  $2,713,  invest- ;  AT  lliriirp  I  TUri  | 
an  increase  in  tu  t  working  ratiitul !  >t  "n  for  many  weeks.  It  was  sup-  ments  down  at  $791  from  $2o.879,  j  /I  I  UlUllLII  Llj  T  LL : 

oosilion  excess  of  current  assets  i  olied  with  information  regarding  the  '‘Od  receivables  up  at  $256,317  from  i  _ 

over  current  "  liabiliDe.s  standing ! of  the  Company  since  the  522-,76L  Among  the  liab^ 

.$3  *'05  son  at  the  end  of  1934  as  ’ of  its  operations  ”i^d  debenture  interest  due  is  up  at|  „  .  ^ 

5ainsri'>S5‘'36V.al  the  contribution  which  ?1.545.780  from  $983,262.  reserves  395  m^l93^Worlang  CaD-  ! 

orecediin' veil-  i 'he  Company  had  made  to  the  gen-  “P  at  $1,841,976  from  $1,521,974.  ital  Maintained 


up  at  $1,841,976  from  $1,521,974.! 


Ccmtia'rat*ve  workin-  caniial  fit'- -oral  welfare  of  the  Province  of  Que- I  Joan.s  down  at  $148,481  fronif. 

<  omparat.vL  tvorinn-,  f.ip/i.u  Ji„  -  -  « _ _ _ 1 .8  IfiK  QPn  nnd  TuivahicH  nnd  acernod  I 


395  in  1933 — Working  Cap¬ 
ital  Maintained 


iire.s  follow  Iterewiih: 

I  193', 


-fl-  s-;.  .-...'Tl.iir . 
•2.;fi3.0«i'  ‘-t.CtiO  71S 


"  ;bec:  the  capital  which  the  Company  $166,990,  and  imyablcs  and  accrued  CaielH  Macaroni  Products  Corp.,: 
.,,.j  Diiid  brought  into  the  Province,  and,  charges  down  at  $126,00-5  from  reports  a  moderate  improve-! 

•;*  ‘finally,  the  extent  to  which  the  $182,568.  ment  in  profits  and  a  slightly  lowei  i 

i  <  onipany  had  made  provision  in  an-  submitting  the  annual  report  ivorking  capital  position  for  the  year  i 

!  ticipaiion  of  all  demands  for  power,  f*^  shareholders,  president  A.  Stew-  ended  November  30,  1934,  Net  pro- j  j 
1.212,16,;  I  ami  had  supplied  these  demands,  McNlchols  says  in  part:  f^g  ^f  $81,3,36  compare  with  $74,395  j 


mm 

FENCE 

Oniamenta!  Iron  Feme 
.Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

i’actories.  Schools.  Lawns 
Tenni.s  Courts,  C  emeteries,  etc. 
Also  for  partitions  or  safety 
guards. 

t  ICrtI  f(>,1CT 

scrviio  tall 
On  us.  Catdlofrue 
nnd  estinidten 
Uirnished  on 
requrs* 

The 

Steel  rompany 
of  Canada 
limited 


HAMILTON 

MONTREAL 

TORONTO 


Black  &  Armstrong 

REAL  ESI  ATE.  VALUATIONS, 
RENTALS. 

Farm  Lands,  Mortgase.  and 
Insurance 

200  TORONTO  GENERAL 
TRUSTS  BUILDING, 
WINNIPEG  MANITOBA 


n.iri;.  tan  :!.2i),'..siiy  2,>’.:2,3-,»  .1.212,162  i  gmi  had  supplied  these  demands,  i*i'f  McNlchols  says  in  part:  f^g  ^f  $81,336  compare  with  $74,395  j  >PA 

111  lii.'!  ioport  U)  shari'holders  j  not  only  with  re.ipect  to  large  blocks  ,  "Output  at  the  mill  averaged  {n  tjjc  previous  year.  After  deduct-*  lU 

■  ITcsideat  .luliriii  C.  .Sniitii  says  in  oi  power  in  the  towns,  but  also  ex-  of  ^pacity  during  the  year;  jug  |40,681  for  depreciation  allowing! 

nart:  1  tended  its  distribution  lines  to  meet  though  this  represents  an  increase  j.jjm  for  taxes  and  $8,977  non-oper-! 

"No  tleiinoiioTi  hai  bevu  iiiadclilie  demands  of  small  communities.  previous  year  yet  the  eratlng  expenses  there  was  a  bal-i 

:'rom  fixed  eliarge.s  tor  interest*  Newsprint  Industry  amount  of  tonnage  ordered  was  be-  gace  of  $26,968  equal  to  67  cents  ai 

vliarged  to  power  developiiieni  oiii  "The  newsprint  industry  has  been  amount  stipulated  m  the  ^les  share  on  the  oustanding  class  A!  c.4J 

(lie  cost  of  work  m  <c,iir.s<i  of  con-: -he  subject  of  comment  In  these  re-  - 

suuctioD.  altliough  in  ihe  stalemeiu  i  ports  for  some  years  past.  While  nn  Mav  98  «  '  eeult  of  the  net  profit  tor - 

ssned  to  sbareliolders  for  the  period ,  an  improvement  i.s  apparent  in  the  '„„V  the  the  previous  year's  accu-  renort 

end-'d  .September  :;(ith  there  bad  been; i,„.«inpps  of  the  Manufacturers  of  ‘  mulated  deficit  was  changed  into  a  pA.. 

deducted  an  amount  of  $150,000.  !  newsprint,  which'  shows  a  higher  nitlfffed  email  surplus  of  $2,841.  ^**’"Dis 

"Tl.e  special  transfer  to  Deprej scale  of  production,  yet  the  elforts  The  balance  sheet  shows  mainten-  class; 


TOOLE,  PEET  &  CO. 

LIMITED 

FDfANClAl.  AGENT’S 

Appraisers  and  Valuators 
Estates  Managed 

CALG.VBY  CANADA 


shareholders 


lAKEOFTHEWOODSMILllNGCO., Limited 

.Makers  of  FI>'E  RO.SES  FLOl'H 

. .  .  ..  mills  a  r 

.Alootreal.  Brantford.  Koewatin,  Portage  la  Prairie,  Medicinv  tial 

OA/i  V  CAPACITY  20.tm  BAtlRKI.S 
presitleni 

ITLNNK  S.  MEIGHENC.M.G. 

Yiee.prtndent  f  enrral  Mnnifcr 

ri  CH  MACK.AY  E.<  nirectofs  t:.  H  SUOR'l 

,\J.  BREEN  JOHN  W  .  llOIins  Hn.ll  M.M .liA  Y.  K.C 

W  ALTER  MOLSON  TSAAG  PITBLADO.  K  f;  R.  W.  Rl.EORIi 

RT.  HON.  LORD  .SUAirjlNESSY,  h.(;.  P  At’L  F.  SISI  G.V,  ALl.,‘N  Kc 
HO.N.  RODOLl-IlE  LE.MIEliX  K.G  .P.C  J.  W.  PV  Kt, 

Tecrelars-  FRA.NK-.S.  .MEIGIIEN,  C  M.G  Ircasuri-i 

O.A,  MacINNES  K.  R.  HllTtlHI.SnN 


GROW  INDUSTRIALLY  WITH  CANADA 

tor  confidential  co-operation  and  data  (yrali.i)  ori  all 
I'actorH  relating  to  branch  plants,  warehou.sing.  Cana* 
dian  representation,  etc.,  and  natural  resources. 


Industrial  and  Natural  Resources  Department 


“nr  “  |“cwsprint.  wnicn  snows  a  nigner  qualified  hands,  surplus  oi  .>2,84t.  "Discount  on  retirement  of  7,987 

riie  sp«*'iaj  transfer  to  Depie- !(jrale  of  production,  yet  the  elforts  "inventories  are  conservatively  I  The  balance  sheet  shows  mainten-  cla.s.s  A  preferred  shares  amounting 

to  obtain  a  higher  price  are  valued  and  pulpwood  supply  has  Unce  of  a  strong  liquid  position.  Cur-  to  $164,935  lias  been  transferred  to 
I  S( 00,000  covers  aiuount.s  previous  .1  without  substantial  retmlts.  No  further  Increased  to' the  point  s-ssets  of  $476,358  compare  with  .special  reserve  sol  aside  for  idle 

harged  as  intercsi  dun  g  co  s  jdofjnue  improvement  can  take  place  ^chere  it  is  now  ample  to  meet  anyiC’irr®°L  liabilities  of  $47,047,  indi-  plants  and  machinery.  That  reserve 


,  “  ‘  “  . . .  ,,  r,  va...  nuKer  piav-i.  T^-pg--  jf  ig  j,™  amtile  to  meet  auv  CiFrcnt  naDinues  or  SAt.nn,  inai-  plants  and  machinery,  mat  reserve 

of  loiistruction  (Ml  the^  Uapide  Blanc ;  until  the  stabilization  of  newsprint  entergency.  The  sum  of  $87,491.53  eating  a  ratio  of  better  than  10  to  1.  now  stands  at  $292,403. 
plant  for  the  >ear  1.  ./...  The  ( e  ,y ,  prices  is  brought  about  in  that  in-  expended  on  capital  ac-  Cash  or  its  equivalent  is  shown  at  '"The  reserve  for  general  dcprecia- 

in  the  construction  during  that  ,\  ar  dustry.  count  to  cover  cost  of  erection  of  an  $126,000  as  against  total  current  lia-  tion  of  plants  and  machinery  in  oper- 

ncicased  the  total  cost  ot  the  plant,  "As  applying  to  the  business  of  Se  imiMtog  adjoinfng  ^  unities  of  $47,047.  ation  used  to  be  increas^  by  ap- 

^  ^hawinigan  Company,  the  past  ^  steel  fence  around  the  prop-  '  President  Aime  Gcoffrion  in  liis  proximately  $85,000  yearly;  but.tak 


mentioned.  year  has  shown  increased  consump- 

*  "The  Fire  Insurance  Reserve  has  j  tion  by  the  newsprint  companies  of 
Dieen  increased  by  an  amount  ofjeicdric  current,  both  primary  and 
*‘'4!i9.536.30.  Owing  lo  the  nature  i  secondary,  and  the  quantity  of  elec- 
lot  ilie  f  oust  ruction  of  its  power  |  t  ricity  so  taken  by  these  companies 
plinits,  the  Company  tins  followed  its  noiv  approaching  the  high  figures 
itlie  policy  of  setting  up  such  a  Ke-|or  )'i29  and  193u. 
serv'c  with  respect  lo  power  plants  j  "This  Company's  future  is  dcfiuit- 
!,onh,  and  iiisuiiug  uitli  under- :  (.i-,  hound  up  with  general  condi- 


Retail  Merchants  Opposed  to 

Winnipeg  Hyaro^s  Sales  Plan 


llties  of  $47,047.  ation  used  to  be  increased  by  ap 

President  Aime  Gcoffrion  in  liis  proximately  $85,000  yearly;  but.tak 

_ _ Ing  account  of  the  special  reserve 

Idle  plants  and  machinery,  your  di- 
On  rectors  after  consulting  .vour  audi 

PPOSCU  to  tors  came  to  the  conclusion  that 

>  O  I  $40,681  W'ould  be  sufficient  this  yeai 

faro  S  tDaieS  nan  to  take  care  of  general  depreciation 
_  account. 

Financial  Timaa  “W'e  have  to  deal  with  .scv’erc 
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•NEW  YORK.  .N.Y. 

M.  W.  Maxwell. 

Induatnal  Coirtniiksioner. 
1400  Woolworth  Buildine 


MONTREAL  RQ 

t  .  S.  Gzo'.vski,  Actcijf  Manager, 
355  McGill  .St.  (Room  S06L 


for  intormatlon  re  NATURAL  RESOURCES  iii  WE.STERN  CANADA  write 
F.  V,  Seibert — Sup't  Natural  Resuurcee,  Wlnnipea.  Manitob.a. 


BIG  GAIN  IN  GOLD  OlTflT 

Ottawa.  —  In  thd  mining  ini3u.<try 
$17,460,(100  was  added  to  the  vaino 


I  iiuda'.s  gold  pr"(J  net  ion  in  US 
l<>  llif  )i\ .-r.-igi-  prii.-i'  In, 

■■iiiU--.  n\i't:i.l  iuci''ii.-intr  lri,!ii 
rn.  '•nnft-  'fi  U'N'-!  yl  >  If  ii 


J  ;  writers  sv.ii-.slar;ons.  sioi'c  bniid-  iicn.;  In 
«,;ings  and  stores.  Such  a  policy  isl;vi(i,  (ho 
.  Hollowed  by  other  comtianies  doing 

tmsiness  of  a  similar  nature.  Tlie  /.qiy  fqj' 
I'lie  Insnraucc  Ite.serve  i><'"  •  inaunfac 

amounts  to  $1  .ooO.t'OO,  y(,nr  Dii 

"During  tlio  year  the  Comp m;.  p.^ny.  w 
purchased  an  riinounr  of  $o!i3,(m;ii;  nmically 
|i.'ir  value  of  the  F:or!ipiiny'.s  f.'v  ran  fac 

'  l-'ivp-Year  Notes.  '.idence.” 

j  "Diiring  the  >eai'  bonds  ot  Slia- ^  — 

iwinigan  Chemicals  Tamitcl  to  ihc  vv  „i- 
latnonnf  of  .4'2.uOn,nOO  'iield  hy  the  ■  “’‘“P'® 
'Trustee  as  part  <'f  the  security  fori 
the  Company  s  Kirst  .Mortgage  and 
ICoilntcrai  Ti  u.^i  .Sinking  I 'und  Gold  .. 

Bonds  have  ticeii  withdrawn.  Ii' ■ , 
Ic.xchange  thei  olor  ilie'rc  have  been  j 
I -^nhstituted  luidilioiial  pvopertii  .s  i'  '  , 

ptcscniing  cc.tiital  cxiienditures  diir- 
iiig  r!ie  vear  o:'  an  equivalent  value, 
niul  tiicse  properties  have  ’'Con ,  " 
nlcdged  in  aceortianoo  v.'iti,  .j.':  ''  ‘ 

'cegoliaii 

Diifpitl  Increased  vmutcI).' 

'•'I  he  oa’iilll  from  ll.*-  I'Mlnp.i.U-.  ..  ;jj 
'  geiieratin.-'  .-iiiUiiiiis  was  '!*•• '.'r'l  ji-;! 

kw.  brs.,  and  there  was  ounna'-ed  ■.,!)  „tt( 
under  eontra''! .s  i.Ss.i'' lo.TSli  k'..  i  r.'.. ,  ,  .13  nn; 

•  -I  loiai  tor  lli'D  ((f  ;!.l!  I ‘;.3:D  ,n  I'l  i;--.-.  -h-i.;.!. 

Ill's,  as  e(  i,i;-aic<i  vo.h  :;.-,.0'..  1  •  t .  .  -•iriK 

*  foi  i'  '.3.  .  dnrel'o! 

,  ''tf  additii.  O'  11.  i'-.  '  rcrii' 


mpoiij  s  tuiui.  IS  ueiiiiii.-,  Wlnnip.g  Bureau  The  Financial  Timaa  «C  have  to  deal  witlr  .severe 

.  'Vtnmpeg.  Following  the  deci-  a  statement  through  A.  L.  Broiman.  competition  and  for  that  reason,  out 

\he.  !>.■  - r  (111?  of  tho  City  council  to  establish  | his  counsel,  he  placed  in  prospect  products  had  to  he  .sold  at,  extremely 

h  '  '  V’lfTtvi'/'itv  '('  iipres 'itv  appliance  .sales  headquarters  for  a  libel  action  against  the  persons  •o'''  pnees.  On  the  other  hand 

,  nH-  fV,  '  P.A-icr  1*11  f.7  injunction  i  ycur  company  has  enjoy  lui  iL 

niauufactiirhig  of  "ail  kinds,  and  criticism  j  against  the  lea.se.  I  'u.!'.. 


'to  restr.iiu  the  city  from  going  ahead  Ihe  had  done  so,  and  had  been  a  won  as  on  iniproveinent  of  general 
_  __  with  Us  venture.  h^i^^J-choldev  of  leasing  company.  hi.s 

"  _  -  _  ,  --  The  merchants  alleged  that  were  conduct  would  have  been  perfectly  increase  the  sLlling  p.  icc  of  our  pr 

Maple  Leaf  (iaraens  May  the  lease  to  go  through  they  would 'legal.  In  recent  years,  Mr.  Broiman  cucts.^ _  _ _ 

Paxr  a  nivL-Ianrl  ‘  CDCountor  privileged  competition.  It  j  says,  aldermen  have  voted  011  cou-  .  .  "  I'j  n 

Soon  ray  a  UlVldend  j,.  J^^ther  asserted  that  Alderman 'tracts,  or  other  business  for  the  Acquisition  Adanac  Brewing 
'i'w'onio.  — -At.  tlic  atiiiual  iiiceting ; Blumberg,  t'hc  acting  mayor  vvhojbenefit  of  companies  in  which  they  Approved  by  Shareholders 

■  'f  sliarc'ioldcrs  oi'  Maiilc  I. '.■'at'  Gar- ■  presided  at  the  council  meeting  when 'were  shareholders,  without  violating  j  - 


'.v(,i-k.  i!  was  intim-|the  matter  was  di.ocussed  and  whose  1  the  city  charter.  G.  .M.  Bl.ack  was  re-elected  presi- 

laitci.tl  toiidhion  of; vote  as  chairman  is  alleged  to  have'  The  proposed  lease  of  the  Doyd  dent  of  'VVesteru  Breweries.  I.td..  »i;i. 
.  .-ate’ii  Ti'.ai  it  would ;  Prevented  tho  matter  from  being  de-|  building  premises  which  has  ala  meeting  of  tho  rewly-clected  dl- 
,1'.'  tlio  -ilui  I't holders  ferred  for  two  weeks,  had  been  in-  frontage  on  one  of  the  most  valuable  rectors  rocentjy  in  tho  board  ronni  of 
ii;  lijeij'.is  ,'11  tlieir ;  f  luenced  "by  the  hope  and  expecta- ;  section.s  of  Portage  avenue  is  fov  a  Drewry's.  I.td..  immediately  f'tllow- 
10  (li-tiait.-  1 lie  was  I  tion  of  making  a  personal  profit  or|ten  year  period  at  a  minimum  rent  inir  the  annual  .genera)  meeting  of 
a,  also  stall  d  that  I  gain.”  ‘  af  $10,000  per  annum.  If.  however,  ^  .sbareholder.s.  T.  II.  Rathjcn  wms 

...ion  be  e  un'j.ioted  According  to  tiie  affidavits  filed  iult'ho  turnover  i.s  In  excess  of  $360,000  olocu-d  vice-piosideiit.  and  A.  C.  .tcf- 
'(•I:  oi'  liii-  company  I tlie  statement  of  claim.  David  Blater,  per  animro  ttO(k  of  the  exces.s  will  f-cy.s  secretarv-tre.-isiirer.  Tho  pre- 
1  'be  'I'orontK  stoe’s  president  of  Realty  L.jcators.  which ,  be  added  to  the  rent  for  the  first  .sid'e.tt  read  a  preliminai  y  agree- 
:ii(  cti.’is.  w  licii  wa.s  ; conducted  tho  lease  uegotiations  isifive  years  ami  five  per  cent,  for  the  |  ment  for  acquisition  of  a  control- 
a.s  a  most  liarmoni- j  also  president  of  the  firm  of  Slater,  1  second  five  years,  rancellations  aroiliaj;  imercsi  in  the  Adanac  Brewing 
mn  ts  of  ibc  i>resi- 'Buhls  and  Blumberg  Ltd.,  of  which  ,  provided  should  the  city  purchase  |  Co.,  at  Repina.  The  agreement  was 

11.  and  the  auditors  ;  alderman  Blumberg  is  secretary  |  tlic  Winnipeg  Electric’s  system. !  ratified  by  the  shareholders, 

b  aupvoval  of  tlic | treasurer.  .Alderman  Blumberg  r.ol  [After  five  years  the  lease  may  be!  A  meeting  t  f  the  .sliareholdef.s  o' 
Mich  a  degree  that  only  denied  the  oliurges  made  by  the '  |ilso  cancelled  ip  the  event  of  the 'the  Regina  comjiany  was  also  held 
■'.  :u'  -c  eb  r-io/i  for !  Retail  Merchants’  association  iu  ebr-  Hydro  deciding  to  build.  Tlu-  lease  I  in  Re,g:ua  and  similar  ratificatio.i  o'. 

'neetkor  v.'itb  the  Hydri,  I/Nivo.  l.n;  m  ivill  date  from  Marcli  1  next.  iih(  .-(e ’.■<=•"’11  cut  was  civen  there. 
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FURTHER  DECLINE  Prenner  Pattullo  Remains  Aloof 
IN  BOND  ISSUES  Mayor  McGeer*s  Program 

nrk/\Ba  w**/^**  iFk/Mftim  Vancouvrr.— Rf>garfi'fr.  •  li.o  ;.iv«;njmerits  ou  tlie  peupral  s-ubject 
rKlIlwl  nll.n  HIiIN  I  takeu  by  o-e  ^voFtpl•rl  in,;.  ;ji  ,.r  rcl.'itioiifchip  it  would  be 

1  llVlTl  lllUll  I  vlli  I  :'hcir  conforfiivc  in  (  n I .  ili.min.  to  piUof  into  a  deal  with  the 


-"vcrijincnts  ou  tlie  peueral  s-ubject 
•  •r  fiiiatji-ial  fclatioufchip  it  would  be 
r.'olp".'  to  piitof  into  a  deal  with  the 
I  :;;riii-i|>nlifip.’;  wbieh  at  best  could 
bv  ll^l^  Ipuiporary. 

,co\prnrncnt  has  uo  intention 
ol'  ataiiniins:  thr  capita)  indebted- 
nt  f  '.  Ilf  flip  niutiiripalities."  said  Pre- 
taipr  rattullo.  In  another  year  we 


FOR  SOUND  INDUSTRY 

Industry  and  trode  are  the  means  by  which 
a  country  mokes  efFoctive  use  of  natural 
wealth.  The  Royal  Bonk  has  always  been 
leody  to  encourage  sound  Canadion 
enterprise.  It  has  maintained  this  attitude 
through  mony  years  of  vorylng  conditions. 


Bradshaw  on  Defaults 

Expert  in  Municipal  Affairs  Discusses  the  Serious  Con- 
.scquences  of  the  Present  Trend  in 
Public  Finance 

By  THOMAS  BRADSHAW 

III  addresa  ns  President  of  the  North  American  Life  Aaauranct  Company 


ROYAL 


I  mrs/vea  wse/uet  irk/Mesm  '  sneouvrr.— Rogard'or.  •  li.r.  ai-  ;.ivi;njiucrits  ou  tlie  peupral  subject 

rKlIlwl  nll.n  Hlllni  I  taken  by  li-p  woFtern  ma.  ..i.  :ji  i.r  fiiiatu-ial  relationship  it  would  be 
(  1  lllUll  I  vll"  I  :'hcir  confprpiipp  in  Calrraib  .  ilnain.  i-.'oIp".'  to  puter  into  a  deal  with  the 

'  !  _  afed  b.''  M.iyai  i;,  (t;.  MpGi’I’v  n  f.in  i  :;;nii-i|>.ntif ipa  wbirh  at  best  could 

'  '  I  ..  1 1  Q  :  tfiuver.  the  ri:  ii  isli  (  oluaibia  Cove  -tt  bv  niiti  Ipinporary. 

1  Unce^nly  as  to  U.  5.  Gold  „.ill  true  uoiliiu;:  (o  Wi,  ■■  iii,  "-ibif  .coipi-nmcnt  has  uo  intention 

Clause  Continued  as  a  la  scucral  bond  tomei;:iori  jirn-  uf  ,u nmiins:  thr  capita)  indebted- 
i  Factor  sr-aro.  n,  .,,  ,,f  tiip  muniripalities."  said  Pre- 

_  Premier  1.  !'.  P.Tttu  lo  lold  M;nnr  Taier  Pattullo.  In  another  year  we 

I  MlINIf'IPAI  rnF‘N  IPPPU  :  .McGecr  bprori.  tiir-  poiifpi  ciicr.  Uiat  impp  tbeir  condition  v.  ill  be  better. 

_  ^he  provineial  po\pninicPt  Mould  It.  tlie  me.miimc  ve  .are  loaning  I 

I  ,  ,  hold  itself  aloof  from  an^  .■■iich  pro  them  money  to  meet  their  relief 

!  Attempts  to  Reduce  Interest;  pr>s.ai.  and  when  the  couferpni  e  m-,.iU  coots." 

!  Pajfments  Lead  to  liquidation  "U  rceord  in  favor  of  tlie  'Icttpcr  Premier  Pattullo  fears  that  the  Mc- 

i  — Textile  Issue  and  Federal  premier  rciteiatcd  lii:  state-  Geer  program  may  adversely  affect 

Finannrtn  A.  F  »  meni  .Mr  Pattullo  feels  ilia*  imiil  Uritish  foltimbia's  chances  of  float- 

.  _  I  mancing  /Arc  Features  tuero  has  been  r-ome  understancling  ing  a  refunding  loan  in  the  near  fii- 

I  T  .  »  -  ,h(  tween  llie  federal  and  proiineial  lure  on  a  satisfactory  basis.  i 

I  Torontn  Bureau  The  Financial  Tim**  ;  _ _  _  : 

i  Toronto.  -  A  scries  of  disturbing'  ■  . ■■■■  “j  i 

factors  have  exercised  an  adverse  JHI  J  W  ^  Im  1 

;effect  upon  bond  prices  during  the  KTnClSrtQtl)  flTi  K 

:Past  two  A-ecks  and  the  price  level'  t  UCC  ftftO  | 

•  of  high  grade  lionds  is  back  around  ^  - - -  j 

the  levels  of  early  December.  Prin-  Expci’l  Ill  Municipal  Affairs  Discusscs  the  Scrious  Con-  I 

'cipal  of  1110.-0  ftictors  are  llic  uncei- .  c  .i  r»  .  j  •  I 

•  tainiy  of  all  security  markets  at-  .sequences  ot  the  Prcscnt  I  rcno  m  1 

'  me"rm,r?"to  '’'rVlT:,*’’"  'i  ^  '  Public  Finance  i 

I  me  court  to  rciuler  a  decision  on 
tnC  gold  <*Ittusc  I’asc.  wtiile  the  re  “  “ 

■  cent  development.''  in  the  field  of  Thomas  bradshaw 

mnil5;TRY  Icanadian  municipnl  finance  have  l  bi  President  ot  lt,f  North  American  Life  Aaauranct  Company 

Uended  to  shako  the.  confidence  of 

e  the  means  by  which  !  both  domestic  and  foreign  in^estor.s  ^  matter  which  is  attracting  wide- 1  In  another  category,  there  are 

I  natural  i  many  f'aDadia:i  lii?li-g-ade  bonds,  spread  concern  to  thousands  of  in- 1 those,  municipalities  which,  even  with 

oenve  use  or  n  j  addition  to  the-sc  ciroumstaucos  it  i  voslors— large  and  small  — through- '  an  extension  of  time  in  payment  of 

onk  has  always  been  may  ho  romembered  ihal  the  priceit’’”  Canada.  Great  Britain  and  the  I  principal,  would  find  it  difficult  to  i 

le  sound  Canadion  '  j  level  of  high-grr.de  bonds  in  Canada  i  States,  and  which  is  serious- i  centinue  interest  paymieDts.  Ini 

•  rt  mi.  attJtiirie  '  i  highc.it  poini  in  the  finau- j lowering  the  credit  of  all  Cana- i  such  cases,  the  extent  of  the  ability' 

iimamea  tnii  oTUTvor  ,  hi.slory  of  the  oounti>.  municipalities,  is  the  nutuorousiof  the  municipality  to  pay,  should  be  i 

of  vorylng  conditions.  ij  '.  hile  the  gold  olauso  doci.'iton  is  heavy  rate  of  default  in  niuuiri- j  ascertained,  and  In  no  ca.se  should  i 

1  importaril.  the  attitude  of  a  number  debentures:  equally  disturbing  :  any  arbitrary  or  hit-and-miss  plan; 

I  If  of  Canadian  muntcipaliiies  toward statements  made  by  those  be  adopted,  nor  should  any  uniform  j 

BA  I  jl  their  debt  problem  is  of  vital  inter- 1  responsible  positions  in  mu-  rate  of  interest  for  all  municipalities 

M  K  i  !1  CM  and  concern  lo  hoiders.  of  all  "'‘’’Ta'  and  governmental  circles,  as  be  considered.  The  rate  of  interest  1 

1^  I'  I  municipal  lionds  Vancouver  bus  in- i approximate  as  closely  to  the  ' 

,  'i  dioated  to  its  bondholdens  that  it  will  1  "‘urc  holders.  Their  apparent  in-  ; original  as  the  circumstances  of  each  j 

*1  N  A  D  A  ;  |i  nay  only  50ri  of  Us  interest  charges. 

I  |i  The  Ontario  Department  of  Muni- i  ““'J  I  category,  there  are! 

Ill  cipal  Affairs  has  set  an  interest  rate  :  ®  difficult  to  under- |n,„nicipallties  which  cannot  pay  even  ! 

- - - '  11  yf  fy,.  certain  municipalities  that'®’*’””'  low  interest  rate  on  their  existing! 

-  ■  arc  ill  default  or  which  cannot  pay  Canada  has  approximately  4,280  j  debt,  and  it  will  bo  necessary  in  j 

. . .  _ rnr  the  full  amount  owing.  In  these  t-mmicipal  .governments.  They  b.ave  ;  these  cases  to  reduce  the  principal  | 

..  case''  there  has  been  no  attempt  to  outstanding  approximately'  $l,29t,-  :amount  and  to  apply  to  such  reduc-  i 
interest  IS  repudiation  Ol  con. racis.  ^  bondholders^  the  •  of  debenture  obligations,  tion  a  reasonable  rate  of  interest. 

"Already”,  said  Mr.  Aoutig,  "yu,.  lu-scuss  w  lui  me  oonanoiaers  me  Individuals  and 

firm  has  had  one  largo  life  tnsur-  f‘'nn  that  has  so  nrhitrar  ly  been  Disregard  of  Obll^tion  I 

lancecompany  tellusthatiiwil!  no.  ^ak^".  69.0%  ^nadian,  7;o%  It  is  feared,  however,  that  the  fore-  j 

buy  any  more  Province  o;  Ontario 'f^road'  are  ^  !  British.  24.0%  United  States,  etc  l^f^ng  principles  arc  being  totally' 

bonds  or  bonds  of  any  city  in  Ou-  to  1932,  a  municipal  default  was  : 'l'«''PKnrdcd  and  the  interest  of  the  j 

tario,  including  Toronto.  .J  most  rare  and  municipal  credit  stood  Creditors  given  but  slight  considera-  ' 

Qacbec  Is  Crltioial  Onring  the  past  three  years.  jOnn.  The  aim  of  those  in  authority  j 

Quebec.  —  \  most  extraordiuaiy  ^  ft  I  k,  n,  i ’here  have  been  about  170  defaults,  ®^®nis  to  bo  more  concerned,  for  per-  ' 

procedure,  and  one  which,  while  it  b.  o  n  i  jyvoD-jnjr  Ji4i. 150,000,  representing  i  ^nnal  and  local  reasons,  with  reduc- I 

'may  he  of  immediate  benefit,  jg  Canadian  bonds  might  break  whole,  with  the  result  ijjnn  m  ta.xation  by  disregard  of  oh- i 

I  hound  to  kill  the  credit  of  muni- .  ..  ,  .  itliat  Canadian  municipal  credit  has  i  ions,  non-cconomic  administra- >  S 

. I'ipalities  for  vearb  to  come/*  vas  '  rninre  incoriain  received  a  severe  blow.  If  is  increased  services  and  I  - 

'the  comment  of  b.  E.  Potvin,  presi- j  Uuiil  the  future  becomes  more;  proper  to  state  that  in  the  Eastern  I  This  course  would  not  be' 

ident  of  the  Quebec  Municipal  Com- -clear  it  seems  probable  that  there  provinces.  Prince  Edward  Island,  i hy  any  honorable  debtor, 
i  mission,  on  the  action  of  the  Ontario  Sill  continue  to  be  an  extremely  Xova  Scotia,  and  .New  Brunswick. '  o"  iho  contrary  his  aim  would. 

; Crovcrninent  in  cutting  the  rate  of  small  volume  of  fradinq  and  that  there  arc  no  known  defaults.  Tn|  when  financially  embarrassed,  to 


1. 


SERVANT  . 


dL^til 


BANK 

ADA 


'VT'OU  hare  frequeatly  heard  of  beqoests 
^  in  wills,  stardag  with  some  sach  words 
as  these.  Good  masters  are  apt  to  provide 
for  good  serrant"?  when  the  long  day’s 
work  is  over. 

Perhaps  you  have  partly  dependent  rela' 
tf  ves,  friends,  retired  servants  or  employees 
whose  comfort  you  would  like  to  assure  for 
years  to  come.  If  so,  it  may  mean  a  great 
ueal  to  you  to  know  that  the  funds  can  be 
safeguarded  by  an  iasdtntion  sneh  as  this, 
and  that  interested,  sympathetic,  personal 
contact  and  advice  are  always  available  here 
to  our  trust  beneficiaries. 
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MONTREAL 


A  London  View  of  Mayor  McGeer 

The  Stock  Exchange  Gexette 

The  Vancouver  episode  is  an  in- 1  quarter. 


Mav  Rn  K.,  incc.  ! tf f  'f  the  condition  r.f  the  market  iout  in  the  open,  have  been  promptly  . by  all  mcan.s.  m  Increase  hisjstance  of  the  damage  to  credit  that  The  full  interest  on  Vancouver 

r  D  •  ^  ^  Airectca  oy  reported  .selling  by  or  dfalt  with.  The  chief  defects  and  'fcome  so  that  he  might  play  fairly  can  be  done  by  an  irresponsible  bonds  will  continue  to  be  paid.  Van- 

L-oursa  ceing  taken  procedure  is  arbitrary  and  dan-;through  one  of  the  hanks  of  some  disappointracnt.s  have  taken  place  in  '"‘tn  nis  creditor  .and  remove  any  politician.  Mr.  .McGeer.  having  been  couver  is  the  third  city  of  the  Domi- 

,  -  'ccrous,"  Mr.  Potvin  said.  *5.000,000  of  Dominion  long  term  .  Ontario  and  in  the  'We.stcrn  pro- 1  Of  Oi.-bonorable  dealing.  j  elected  to  the  mayoralty  of  Vancou-  nion,  and  Canada  cannot  permit  anv 

loronto  BurcKii  Th,  Financial  Times  .  .-Here  in  Qucbcc,  WO  have  m.adc  ■  bonds,  Dcaler.s  claim  th.at  this  salelvinccs,  a.s  will  be  noticed  from  ili»-'l..  '  “'5,  'be  one.s  attcctcd?  MTio^ver  on  a  financial  reform  ticket,  of  her  cities  to  play  fast  and  loose 

loroiHo.  -  The  manner  in  v.'hieh'it  a  riilo  to  negotiate  with  creditors 'could  have  been  handled  in  a  more  following  summary:  _  tne  u’ousanas  of  creditors  oriproceeds  to  propose  that  interest  on  with  their  contractual  obligations. 

Dntario  municipalities  in  default  w-illjof  dcf.ault'ng  municipalities.  Wc  adroit  manner  and  not  iiave  caused  Di-Wcnture-.  m  lotaiMunic  tiipv  a  •  ^  »i  municipalities,  .the  city’s  loans  shall  be  reduced  to  .Mr.  Pattullo.  Premier  of  British  Co¬ 
pay  ihoir  bondholders  interest  at  the!  have  met  with  the  most  encouraging  |  the  market  for  some  bonds  to  drop  j-d  Pi.Wir^  ■  4  le.  uic  ones  who  on  account  of  the  serious  lumbla.  who  has  also  been  outspoken 

•iniiual  rtue  of  ■,'’7  at  the  direclirm  of  co-operation  on  the  part  of  creditors,  as  much  as  two  point.*'.  In  fact,  Oni.-ino  ji'ift.'ino  ono  $>04. 750.000  to. 5  'finalities  m  snrmiv  fheir  municipal  finances.  As  in  his  demands  for  financial  reform, 

fhe  proniu  ial  departmenl  of  munici- j  with  the  result  that  an  agreement  i  bond  tradcr.s  become  extremely  ex-  ■MimiiobH  i2.ono.onn  n2.500.nno  iJ.o:  '  ^  a  matter  of  fact,  the  last  twelve  has  knocked  Mr.  McGeer  on  the 

Itill  iTffnifs  is  f'vrmnlifirH  hv  ilno  i  i _ i*.  ’*  ie..eicn,i  nt  .he  F.-,ie  claim  that*s«.k»ich  t  nonnon  46.600.000  fl.6  | wnD  scdoois— Some  vcry  elaborate-  _o„ths  has  ft0On  a  TintuhlA  Imnr/wrA.  1rv«ii/«l/lAa  USt,  ill  aiv 


^  luv  UVIVA.10  ^  ...  - -  uv  nu  II  irDpuUDlUlt?  UQUU»  WUJ  COOllQUC  lO  DO  PBIQ.  V  aO  ’ 

npointracnt.s  have  taken  place  in  ""b  his  creditor  .and  remove  any  politician.  Mr.  .McGeer.  having  been  couver  is  the  third  city  of  the  Domi- 
rio  and  in  the  'We.stcrn  pro- 1 of  di.-bonorable  dealing.  :  elected  to  the  mayoralty  of  Vancou-  nion,  and  Canada  cannot  permit  anv 
ns.  a.s  will  be  noticed  from  "it-'l 5,  affected?  MTio-ver  on  a  financial  reform  ticket,  of  her  cities  to  play  fast  and  loose 

wine  sumraarv:  the  thousands  of  creditors  orinrocceriR  fn  nmnnnA  »haf  intaros#  ah  uh.i,  aah 


Hitario  municipalities  in  default  will  j  of  dcfaultin;:  municipalities.  We  adroit,  manner  and  not  have  caused  DfUenturei  m  Total  Munic 

tiy  Ihoir  bondholders  intorest  at  the!  have  met  with  the  most  encouraging  |  the  market  for  some  bonds  to  nlu"!p'h.-i.id“.‘‘of'^PuW^ 


•tniiual  r.'ue  of  .at  the  direclirm  of  co-operation  on  i'he  part  of  creditors.  *as  niueh  as  two  point.-.  In  fact,  Oni.-ino 
flic  provincial  departmcnl of  munici-jwith  the  result  that  an  agreement  i  bond  traders  become  extremely  ex-  Muniioba 


pal  .nffairs  is  e.veniplificd  by  the  j  has  been  reached  in  every  case." 

lovn.shif)  of  Voi'k.  This  inunici-'  — _ _ _ 

palllti  to  date  ha.-  been  in  def.ault  '  ■ 

on  priuciptil  only  but  lias  decided  tr*  ,•  D  _  # 

•T'din.:.  its  interest  charges,  at  least'  Lanaaiail  Uoncl  SalCS 
temporarily,  as  provided  hy  Ihci 
■fo!!  nl.'.m. 


!erciscd  at  the  stile  .and  claim  that 

- - - -  the  bonds  could  have  been  distrihut-  i^onooon  i62.i00  ono  i.s'foi  obtaining  water  involving  In  ! P'*''*  I  inreat  ot  default.  Mr.Mc- 

-  ...  ed  in  such  a  way  that  the  market '  Aibcr.n  450,000  76.900. 000  •t>in,„nv  caseR  mRtiv  ntnntR  nnA  aah  itlcb'atly  in  the  collection  of  taxes  Geer  knows  now  that  if  hie  city  does 

f  R^nd  p”’  been  disturbed.  MHnti:n«,_  non._  .4.800.000  Hmi,  and' its  finances  would  automa- 

Lariadian  Bond  bales  ^^-hllc  new  provincial  and  muni-  'power  for  industrial.  commeSial,  do- found  sup- , Deal ly  come  away  from  his  control. 

■  ■einitl  financing  has  not  been  forth-  Crfiud.,  si4i.i50  0oo  «i.’97.650.ooo  'f’lmesiic  and  other  purposes-  with PfoPosals  tn  his  C ity  and  that  would  not  be  in  accord 
An  .onaiysis  of  Canadian  bond  V"fin^an1i;Tth^t*r^^i^  Two  Classes  of  Defau.fcrs  responsible  with  his  political  ambitions. _ 

led  by  1 1r\me/l  '  Co.'  Ltd.;  ^  /orS™  HnaneSg  Z-  diSne'^'ln’T h/S  ’thcr7.s  \'he  i  t Uh“tw^  '  /Xme^od  h^hlh  “T 

ows  total  to  date  of  $34.90S.0u0,  ‘  e^l  in  the  form  of  a  ?4.50n.000 ,  honorable  debtor.  He  is  the  one  1  ^  . .  ,„„.u(io  000  ; '^effort  and  method  wh  eh  the  dc- 

compared  with  $43,918,000  for  t  no  of  first  tnorlgagc  bonds,  vho  conies  frankly  to  hi.''  creditor.  :  ,^,0  health  of' the  comraunitv;  with'  ’  rnrbi’.  t’h"  m  m^pay  i^  irirdeMo?  i.s'’indWc?e^t  in  hi7cn- 

!-  n/ma  ’Af  Dominion  Textile  Co.  The  DonM-  fb'ly  I'"  '  buildings  and  equipment  involved  in  •  I'-*'  -  depositor.  ,  d^Ivor  to  make  restitution  to  the  m 


I  1.300.000 
I  5.000.000 
450.000 


tnent  in  the  financial  position,  par*  advised  threat  of  default.  Mr.  Me- 


fJoadholclcT.s  with  intcie.st  '’oupons  Ta iinancing  mat.  are  noniy  .  ...  !  utilized  from  day  to  day  and; 

linyablc  I'ebruary  1  are  required  to  '',,  j  J  .  .mAK  *  c-a '  T  td  comment.  The  fyst  majoi  cor-  Defaulters  arc  classed  in  two  mam  1  on  iKa  mcoi 

I'l.soiti  their  coupons  to  the  muuici- '  ft,  h  a  JL  ac  9-4  ins  non  P^'-ation  financing  of  the  year  divisions.  In  the  first,  there  is  the;^.jprt  convenience:  with  sewer.s  and:  member*  or 


p:iliiy's  hankers  tind  fill  out  an  own- 
'.'■.■-hii'  I'o'in  recording  ilie  owner.s 


mcome  tor  then 
*  or  policyhotd 


shows  total  to  date  of  $34,90S.0u0,  ^he  form  of  a  $4.50n.000 ,  honorable  debtor.  He  is  the  onei’,,.-  s.iniiarv  services  to  maintain  i  m  n't,' 

,as  compared  5«.91S,000  forjne  t  pf  first  tnorlgagc  bonds, who  comes  frankiy  to  hi.*'  creditor. :  health  of' the  community:  with'  sLVe  them  m“pay 


tercRt  on  depositorfr 
fund? .  .  . 

(61  Relipioun.  educHtional. 
chitritHble  and  other  en 
dowmenl  fund?*,  depen 


liill  retlleinent  of  tlic  couiion  pres-  !«)•)} 

eiitcd.  .'riiiiibir  I'roeedtire  will  be  J«n.  20,i92.oi0 

adonteci  h>'  otln'r  iiinnieipalilies  com-, - -  _ 

ttiK  under  (lie  plan. 

Icveatuutiit  tlealevs.  instiranec  c.v-  — — — — 
ccutives  ;u)d  li.itikers  have  e'ijire.ssed  Interni 

iliemselve.s  as  violently  oppo.sed  to  ' 

the  plan  inesented  by  Hon.  J7avid  .\.  - - - 

•"roll  minister  ol  municipal  aff.-tir.si 
whereby  Outnrio  municipalitie.'.  1  • 

'vliicii  are  in  default  w  lili  re.siieci  to  •  Mitiorjui.a  IGt.  .5. 
interest  must  p;tv  interest  dur- 
trig  19  , .1  while  oiber  mnnicipaliiic.s  j  n,.|.,iuni  «'*  193.5 
wfiiclt  liioe  niaijitainod  interest  pay- j  t'*"'"?  P 't  S  h  19! 
rne'its  to  date  are  al.-o  tiermuted  to  j 


nii 

i4,  08,000 


International  Bonds 


Hy  Jenkg.  <  o 

York  Closing  Pricoa,  l>h.  6.  1035 
F.id 

oriuia  T'xt,.  7'8l34o  .  ?>’.» 


I  sold  last  October,  enal'ling  legislation  which  permits !  travagant  c.xpcnditiire  of  public  orphans,  courts  m  ^ 

The  iDTesfincnf  Uycle  him  to  pay  as  little  a.s  po.'-sible,  or’monie.s,  and  of  duplicate  and  costly  .iVanJ'’ and  others  joo.ooo.ooo  I 

".Vs  time  goes  on  we  w  ill  no  doubt  refuses  to  discuss  hl.s  situation,  and  ;  services.  In  no  field  of  government  - - 

,  e.xperieuee  the  usual  fiiiaiieial  wiih  his  tongtic  in  his  cheek  says  in  |— great  or  smttll-  is  there  .a  greater  Ji.300.000.000  i 

'  c^  clc— business  5vill  c.xpand,  ilic  effect.  "At  hat  ate  \oii  .going  to  do  '  opportunity  for  the  true  reformer  IndiridnaJ  CitizcD  Suffers 

O',  cost  of  living  rise,  and  fix-  about  it  ^  A^ni  can't  , get  tdood  from ;  th.an  here.  No  true  reformer  has  fn  coinc  over  this  li-t  it  will  ho 

"'tea  -income  .securities  fall  i.vastone.”  i  ever  vet  advocatori  breaking  faith  J^edL^itY" 

pi  ice."  in  the  opinion  of  AlcLcod. ,  IVopor  Uoursc  jo  follon  o'him-!md  Lim  Jel'f’Lmti/G^^  debts 'are  due,  either  directly; 

7  lYciung.  AVetr  *  fo.  At  the  moment,  -,-,,6  only  ju.st,  richt  and  proper  re  form  hi  ^l^thor  direcHoii^^^  indirectly,  to  individuals  who  h.avc  ; 

-  this  lendencj  appears  far  renioi  ed,  ;  pursue  is  to  ascertain  the  ,  ,  ,  ,  ,  ,  .  ,  a  lesson  endeavoring  lo  provide,  an  in- i 

oy,  for  it  5\-ould  be  well  to  bear  in  rnind  j nninicipality’s  ability  to  )t;t\.  "'hieliir  ;  '  prit-iin  in  ihi-i  ro«noct  •  come  for  their  maintenance  or  neces- ' 

Js  that  business  expansion  will  have  tO|,,ari  ho  done  only  after  a  Miorough  .  ’  roirnii  Ltimarn  other  words,  these  monies! 

impartial  examination  by  debtor  or'holdo'^s  of  Canadian  ("'OY  loaned  io  the  People^  bv  the 

,2  bpoofi:*  afriimulation  of  fundb.  » oe ; mid  creditor,  m  an  rnd('ij\ or  lo  roarh  ..ni^inai  rfrhAntnro*;-  'people,  for  the  people.  Who  cao 


rtnd  orphans,  courts  i 
the  capacity  of  guar 
*!«an3.  and  others  .  . 


"hu-h  liaie  maijilamod  interest  pay- |  r^t.  6h  iOdS  .......  36^ 

rnents  to  d;.ite  are  al.so  permuted  to  j  . .,2.  . 

P'l.v  ■  ju-oviding  they  can  .show  ,  Hi),-nr>s  .5ir.-s  «s  i96i  59:'.4 

that  they  tire  unable  to  ineci  llicir  !  M'th  tt'-i. 

f..ii  !  roluTiibia  6  K  1961  3’2L 

full  obligations.  Col.  XTort.  banki>  'Jl 

The  statement  of  the  govcriimcnt  '  i  uim  Pui>.  Woriis  7>'-  s  19-13.  ‘.m 

in  corineetiori  with  tlie  phut  is  ro- i  iY7nXi^'.'''r8\'949  igf  ' 

garded  as  vticuo  and  iinsai i.stacfoiA  .  •  r.'iTmun  .5' i's  loo.'i  sc, 

despite  the  fact  that  Air.  (  t  oll  ba.s  *  hcTran  Ksi.  T'b  I94;'  i;.  , 

stated  thill  hi.s  itetion  i.s  not  lo  i'c 

taken  .as  an  invilaiion  for  nuiiiif  i-  Kvou^or  &  Toil  i.  s  1939  .  :';i 

palitie.s  to  flefiiuli.  Bond  1 1 c.a  1 ‘j rs  . ''''“P  ■  J' 

.  ,  ,  ,  ,  ,  ,  \orth  iJerma’i  I  lovd  H  ,  194',  5  1 

teel  that  lu.s  aciuin  liiis  weakened  i  s-„r„.ai  c'.s  1 96'.!  nr; 

'he  credit  of  the  province  and  that  !  Peru  «'s19ko  'i  j 

Toronto's  credit,  whic'n  has  j  .'r,  193-.' 

item  rnainittined.  now  ranks  higher  j  Quppnsiand  Kxt.  S.F.  6  ,  I94i  lo'i  j 
iliiin  Ihal  of  OiitiU  iit  i  i6"; 

-  .  J  ...  ,  I  liomp  6'...  8  19o‘.:  Jfi 

W  .  T..  1  oun^;.  \  K  e-pre.'lUflK  it  |  };ou»T?ania  Monopolies  7'b  I!*o9  ;5I» 

.McT/Cod,  W’cir  A:  C  o.,  es-  |  Sao  Paulo  T’s  I940 

Pi-esscd  the  feelings  of  the  I’ond  , 

dcaler.s  v  h-ui  he  .sriiled;  •Ihero  isii  t  t’ruzutty  .S's  latu  4t; 

one  bontl'ioJder  w  ho  would  not  be  "i  | 'Vyaw  "'s  laf-s  (,;i 

favor  of  exte.nding  niterest  paymiuits 

but  litis  autocratic  Cllttmg  dow  n  Ot  ,  state  ot  Minas  (Jc-aps  B'-Cs  1939  its* 


j  most  of  bis  ability,  he  cannot  expert 
i  in  (Jio  future  cither  credit  or  re- 


issues  bold 

i  I  ■  ..  ....I. 

j  January  —  Quebec  Telephone  4 
I  Power  Co.,  $375,090,  5''c.  70  ye-ar.'. . 
AV.  C.  Pitficld  &  Co.,  off  at  96.30, 
■yid  5.25%. 

I  j— 

'  Active  Bond  Changes 


Jl.300.000.000  I 

The  Indiridnai  ritizen  Suffers 

In  going  over  this  list,  it  will  be 
.noticed  that  in  the  final  analysis.' 


speedy  aceiimulation  of  funds.  Tlie  ,;,,,^  creditor,  in  an  endeator  to  reach  ri^henfiirew 

.y,  hanks’  supply  of  short-term  bonds. |nii  .adjustment  which  is  roimd,  and'  i  i  r 
3;-;  jTiatui-ally  selMiciuidating,  should  be!v.hieli  takes  into  consideration  the'  t:,T'Hcc.nrnT‘’Jr'"t!,iP. 
■13’; 'able  lo  take  care  of  any  norma)  in- nines  and  tlic  rights  of  all  parties  riiircscntma  nvjinli  ih- 

Idustrial  expansioTi  Tn  addition,  the !  coueerned.  i-sourtes  .md  mtomp 

Mi-H  i  industrial  and  utility  companies;  l^’or  example,  in  tliose  forty  muni-  ^nH"fr.r"uiJ"ac”Junr'’Jf 
t*:'  I  w  hich  have  come  fiirough  the  do- 1  ripniities  in  Ontario,  now  in  default.  dmosiior.s  and  holder 

if’i^  '  pression  in  .good  finaueial  shape. 'u  i.s  believed  tiuit.  In  many  rases,  it.  of  ipvpsimpiu  crrtifi 

9*4  'have  built  up  a  strong  in5estnieiil  I  i.-,  mil  v  necessary  to  give  the  default- |  ,  I'"!"’,  ,  r 

‘reserve,  which  will  co  a  long  wayjing  miinicipaliMos  assusiaiuo  n>  c\- '  trust 

toward  providing  the  capital  neces- '  teiidin.g  the  lime  for  payment  of  the  thpir  poiicvholder^, 
iv'a  ,sary  for  cxpan.sion.  This  reserve,  of  iirineipal  over  .a  longer  period,  and  i-ppi  ih'-ir  pohcv 

.I’gl;;  :  cour.9e.  has  been  another  factor  injihat  it  is  not  necesstiry  to  alter  tlic,  ii'irJiciparsinkm;;'’!  n 

'jia  '''adding  strength  to  our  interna!  hondiralc  of  interest.  To  do  the  latter.  fnn.ida,  thr  Tnin 

!  market.  .Add  to  these  reasons,  the  w  hen  if  is  not  absolutely  c.ssential.  .ncoi'-r  from  which 

".'IT  'natural  desire  unon  tlie  part  of  gov-  is  confiscation  The  relief  in  exien  .  .'ccsorv  lo  i.iaini 


'market.  .Add  to  these  reasons,  the 
'natural  desire  upon  tlie  part  of  gov¬ 


ernments  the  world  over  lo  keep  in-  stoti  of  prtneiptil  payment  in  manj- 
I  tcrest  rates  low — to  reduce  the  cost  instance-s  would  lighten  the  imme- 


Important  Investment  Changes 


An  iutercsiing  study  |  banks,  new  lending  and  spending  i 


jof  money  to  the  workei  and  tlie 
'  farmer  —  and  you  ha\e  good  reason 
for  believing  that  the  present  leie! 
|of  interest  rates,  barring  unforeseen 
j  catastrophes,  will  continue  for  some 
— '  !  time  to  come. 

Ing  i  Seekiu^  to  Aluintain  luconic 


duite  Imrdcn  raateri.-tlly 


^1  I, if.-  In.sur^incr  CompA 

rtc**.  hf^M  in  trust  fo* 
their  policyholders, 

ih-lr  policy  anj 
'iDfiuity  iiHVments 
^Iu^.iclpal  Sinkm;:  I  imds 
u3  (  nnada,  the  interc**' 
incoive  frorn  which  i- 
t  I'cchsorv  lo  maintain 
♦  heir  .j'/K'ency 
i  Fralcrn.il  Benefit  Socir 

tics.  Fire  and  CasuaU" 
CV’ripanit'!3  depen  d»ini 


'IKtople,  for  the  people.  W'ho  cao 
eslfmate  the  tJiiffcrinp  and  Iosecp 
wlilch  the  defaults  in  the  above  list 
have  already  entailed. 

A  careful  analysis  discloses  that 


.noo.ono  i approximates  betwoon  4Vj  and  4*4 

,by  the  less  important  municipalities. 

to  — not  inordinately  hijfh. 
'As  previously  intimated,  however, 
I  m^nicipaiiiics  which  have  preserved 


.be  entirely  eradicated,  and  the  term 
default  applies  I'qually  to  a  failure 


Dnmlnlnn  Bott^. 

Teb 

,  h 

•Tan.  50 

Losa 

Ilom  "f  v’aiiada  6-36  $104 

76 

$10o.25 

—  50 

5-4t 

ito 

6.^ 

113  65 

-2  00 

5  43 

112 

no 

114  00 

-2.0« 

4  45 

196 

35 

106  71'. 

-  1  40 

108 

25 

110  60 

—  2  25 

4  W  -f.s 

107 

.  7.'> 

1C8  ,60 

—  7,5 

•  4-57 

107 

76 

108  50 

—  75 

■l'4-68 

108 

15 

108  86 

—  60 

4 '4-59 

108 

25 

109  00 

—  .75 

3W-49 

100 

13 

101  25 

—1  to 

rfOfinrl;«l  CtovCs. 

.Mbprta  4’^-'66  . 

597 

50 

$98  2d 

—  "S 

Do.,  6  47 

107 

on 

107  25 

—  .25 

Ontario  .5-60 

118 

00 

118  25 

—  25 

Po.,  4V  -44 

109 

00 

110  60 

—1  60 

rm..  4i*^-r.o 

107 

75 

108  76 

—1  00 

Do..  :.-48 

11-J 

7.> 

114  00 

—1  25 

Out.  H} <iro  4  o7 

104 

ro 

105  25 

—  .7.S 

Now  Brunswick  6-60 

114 

no 

116  no 

—  1  00 

‘Saskatchewan  .6-.d8 

96 

50 

98  on 

—  1  .50 

Ralls  A  Steamships 

Can.  S.S.  T.ines  6  -41 

$S9 

75 

94t  'iS 

—2  00 

I'.N.n.  4'6-54 

10U 

7r* 

103  00 

—  .25 

C.N.U.  4'- 51 

no 

no 

in  25 

—1  25 

r.N.K.  5  .54 

114 

on 

115  7.5 

-I  .75 

C.N.R.  4':;  56 

111 

no 

112  25 

—  1  25 

C.r.R.  6  42. 

t08 

00 

108  60 

—  .50 

1  lllllirs 

Beauharnnis  o-'Ii 

<64 

75 

$61  nO 

25 

Do.,  6’m  73 

102 

7.S 

102  7.5 

unch 

1)0.,  6  -59 

•  2 

00 

7  4  00 

—2.00 

Gatineau  5  66 

96 

.".0 

97 , 50 

—1.00 

Do..  6  -41  A  ' 

95 

2'" 

96  60 

—1  25 

T>o..  6  -41  *  B  '* 

9.7 

00 

97  50 

—2.60 

Can.  Nor.  Tow.  6  53. 

09 

25 

99.50 

—  .25 

Canada* s  National  Credit 


Under  »lic  title  ‘C'.an- 1  C  anadian  security  holders 


'the  principal  amount  of  the  debt.  t>ukflPricf6-*ifi.  ??  £9  o- 
To  claim  that  tliero  is  no  intention  '' 

not  to  pay  the  principal  in  due  course  .Abittw  ,5-3.9  S35.t.>  ?!18  00 

;but,  merely  to  reduce  the  rate  of  in- I  Tin.  Cemont  ^i-4:  j02.50  ?? 

_  '  Famous  Pl»5-*'r«  6-48  lOt  00  101  2o 

itetffei  or  sihspcnd  a  portion  of  the  .  i.»kc8  r»ppr  6-6O  3i  00  83. 00 


?38  00  —2.25 
102.76  —  .25 


"Recent  Oiange.s  in  liivestmeut  Nsotic.ies  and  other  dei  ices  give  cou- j  "AVith  the  uncertainty  in  regard  to  saa's  National  (  rcdil,"  Wood.  Gun- 1  >■'*  tj’*'  gc.icral  pio-apcriti  of  the  Do-  may.  over  the  course 


(■/.n.tiiirn.j  1  ni,'v.i!f.,i  in  tin  i','-  evidcDcc  Of  tho  Significance '  niuniclpal  bonds  and  the  low  yields  ;  j,,  Coronauv  in  their  current  re- 

t  ondition.s  1.-.  pic.c.uid  (lie..  attached  to  the  credit  process.  But  ,  obtainable  on  government  obliga- J  a,,’,  iimi  ••thmii-lioul  her  ""  <  anada's  cicdti  .Maiid:ng; 

rent  monthly  letter  oi  A.  i ..  Ames  equally  important  is  the  second  factitious,  it  is  quite  probable  that  cou-i'’'^"  P  ^ ^  ...  '  abroad  were  damaged  by  iguoraucc,  I 

'  ll.  'I'liree  inipovtant  clntigi  .s  hc-'e  that  an  impairment  of  the  credit !  sidcrable  ini estment  will  be  directed  I  entire  histerj  .  i  anada  has  taitlitui-  carelossne.s.s  nr  bad  faith  in  meet- 1 
lalien  place  in  recent  years,  first  the  standing  of  the  borrower,  either :  into  the  obligations  of  those  coui-iiy  met  her  obligations,  both  at  home,  mg  obligations,  tho  balance  of  pay-. 
‘'Xi'nuyioii  ;md  iheu  the.  in:v>.n''mcnt  through  over-borrowing  or  tlirougii ;  panics  which  have  shown  themselves ;  and  abroad,  t  oiisequently  Uanad.a’s  '  n.ents  due  on  account  of  purchase , 

of  'eredil:  secondly  tho  reduction  in  lack  of  recognition  of  contractual  ; capable  of  withstanding  the  stress  of ;  c. edit  stands  in  l.ondon  among  the  .-.nd  sale  of  securities  would  sw  ing 

inteniiUional  lending  and  rtiirdly  the  obligations,  is  destructive.  Tho  j  the  last  five  years,  and  in  which  !  highe.st  of  the  British  Dominions  and  ;  r.ipidly  against  the  Dominion  and: 

predominance  of  government  bor- T’ssence  of  credit  is  confidence,  and 'there  is  u  minimum  of  government  j  Colonies,  ami  in  New  A'ork  rtinks  I  w  ould  quickly  lead  towards  shrink- 

low'ing.  The  latter  has  taken  the  much  of  recent  financial  history  rc- [  interference,”  in  the  opinion  of  Mar- j  v  ith  the  foremost  of  foreign  eoun- 1  age  of  Canadian  trade,  due  to  the  in-, 
form  of  short  verm  hoi  t  ow  10 -v  -which  '  presents  nothing  more  than  the  rc-ii  ison  &  Company.  1  tries.  ability  of  the  Dominion  to  meet  pay- 

romprised  I3.7''3  of  Canadi.an  iiran- ' suits  of  au  irreconcilable  cleavage!  "In  final  analysis,  investment  is  j  "it  is  of  the  utino.^t  imporlaucc  lo  aunts  f.ir  its  purcliases  abroad 
elng  in  193-1.  !  between  a  desire  to  continue  her- :  the  buying  of  income,  which  may  j  Canada's  future  development  that  the .  "rn  view  of  the  fart  that  not  only 

Despite  the  fact  that  innovaliuns  rowing  and  on  unw-illingncss  to  meet  j  he  fixed,  variable,  deferred  or  only  holders  of  these  securities  t a  many  tlie  Dominion  and  all  the  provinces, 

are  I'eing  sponsored  and  even  resort-  the  precise  requirements  of  former  1  potential,  and  in  purchasing  income,  foreign  countries  niaintai.T  theii  con-  but  approximately  ninety  per  cent.. 

to  in  on  attempt  to  bc^itrr  ocon- [loans.  At  fhe  moment  the  emphasis  purchasing  an}tliing  else,  one  t’idonce  in  Canadas  willlnsncts  and  j  of  all  municipalities  in  Canada  baxci 

omlc  conditions  it  is  poinl'*ii  out  upon  the  necessity  of  loan  expansioti  must  pay  atteutiou  to  the  quality  of  {i.bilit.v  to  meet  her  ohligutions ,  felly  recognized  .and  Invariably  met, 
that  credit  processes  ai.'  at  fli<5  roof.  I  is  everywhere  evident,  but  the  full  »he  article.  In  assessing  the  qual-  promptly  and  in  full.  lAailurc  to  all  their  obligations  in  full,  it  would 

of  the  econouiic  system  and  tliat ;  importance  of  unimpaired  credit  '*f5'  of  any  investment  one  mu^t  as-  n.aintuin  tliis  trust,  w'ouid  not  only  j  be  very  unfortunate  and  unfair  If 

there  .ai  e  fundamental  relalionshins  standing  w'ill  become  increasingly  s>o‘'S-  among  other  ^ings\  the  moial  greatly  prejudice  but  might  com-;  the  few  exceptions  should  have  the  j 
inherent  in  credit  use  which  time  has 'apparent  as  we  proceed  along  the  responsibility.  Other  factois  arc  piotely  eliminate  the  ability  of  Can- '  effect  of  increasing  the  cost  of  Ivor- 1 
not  affected  road  of  lecovery  Then  fhose  bor*  security  of  the  principal,  as  well  adian  borrowers  lo  obtain  capital  i  rowing  to  the  rest  of  Canada.  Every] 

“First  and  foremost,  IS  the  fact  row-ers  whose  credit  conduct  has  a-"  D’f^biUty  of  the  borrow-cr  to  pro-  fr,-jm  abroad.  It  aLso  mi.gin  result  I  public  minded  Canadian  citizen! 
that  everywhere  the  greatest  impor-'been  above  suspicion  will  reap  the  '’•‘I®  the  funds  necessary-  for  the  in-  {hp  dumping  of  Canadian  seen-  should  use  his  influence  to  maintain  1 
lance  is  attributed  to  credit  expau- '  benefits.  And,  by  and  large,  can- 1  te/ft  charges,  the  saleability  of  the  rities  of  every  description  on  Can- 1  these  principles  throughout  the, 

7>icn  as  an  agency  of  business  recov-  ada  is  among  the  nations  which  have  I  if  one  should  t  qur  e  adian  secui-itics  markets  with  conse- 1  lengiji  and  'orcad'n  r<{  the  Domin- , 

ery.  Easy  money  policies,  centra i  i kept  intact  their  credit  standing  'money  or  later  become  m  r,ucnt  disastrous  effect;',  rot  oniy  to  10:1  f 

to  sitiicitlOD. 


— —  (fcrcfei  or  siispvnn  a  portion  oi  inv  ot.  Imkrn  fappr  6-6 
interest,  is  default.  Tho  baneful  G>-p8um  fi'‘-s-48 
effect  of  def.ault.  whatever  its  nature  Oen.  st.  WarM  6-52 
may  be.  may.  over  fhe  course  of  f p,p,r  ot-j-61 


many  y-eai-s,  fade  and  be  partially  !  ran.  Ri.  &  Hb.  6E-51  25  00 


20.75  —1.75 
26  00  — V.OO 


Lake  St.  John  Power  and 
Paper  Company,  Limited 

First  Mortgage  Sinking  Fund  Six  and  One-half 
Per  Cent.  Twenty-  Year  Bonds,  Series  “A" 


omlc  conditions  it  is  potnl'*d  out  upon  the  necessity  of  loan  expansioti 


-vorict:  IS  HEIIKBY  GIJ-EST  arronapuT-  the  Coapoaa  nuvend- 
•’  th.at  <»n  and  after  lat  Feb-  ered. 
i-iinr.'t.  tO.T3.  the  rompany  will  pay 

In  Canadian  fund,  nt  the  Office  of  "’irw;rJ^  *^1  be 

>ntlo,iiil  Tmat  Company.  Limited.  5*  «*Ued 

in  Toronto  or  Montreal.  In  reapect  **.£**?!!!’ 


uf  the  hiilf-yeur’a  Intercat  orlplif 
nlly  due  lat  .Auamat,  1032.  the  sum 
of  932-50  per  91.000  Bond  nnd  910.25 


ledpment  of  payment  tn  the  prea« 
cribed  form. 

Forma  cau  be  ubtaUied  at  thd 
aboTO-mentloned  Offteea  of  ISTa* 


per  9500  Bond  naiatiiat  aarrender 

In  the  cone  of  Coupon  Bonda  of  Timat  Ctmipany.  Limited. 

Coupon  ho.  11  and  delivery  of  an  LAKE  STV  JOHW  POTJ-ER  AMTH 
ncknowledament  of  payment  In  PAPER  COMPAITV,  LIMITED 
the  preacrlbed  form.  The  appro-  C.  W.  DAVISON, 

prlate  Dominion  of  Canada  Ineome  Secretairy. 

Tax  Ownership  Certificate  ahonld  3tat  .January.  103S. 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  8,  1935 


DRASTIC  ACTION 
IS  NECESSARY  TO 
BALANg  BUDGET 

Economies  Avail  Little  Against 
Defects  of  Transportation 
Enterprises 

INCREASES  SINCE  1924 


Revision  Asked  Freight  Rates 

On  Quebec  Forest  Products 


MANITOBA  USING 
LEVY  ON  WAGES 
TO  MEET  DEFICIT 


and  readjustment  is  nearing  com¬ 
plete  form,  although  there  are  a  few 
matters  still  to  he  settled  hefore  stih- 
mltting  the  ttlan  for  the  final  ap- 
pro\al  of  eac.h  cDtiiniittee  tiiid  there- ■ 
after  to  the  seem  iiv  and  ,^htlI  cliold-  ; 


'lo  the  Editoi.  [In  the  province  wherefroin  .-hii'Uteiits  I  ifi/\  Ufinv  I\r'Pir’I'r 

The  Financial  I  ,i,u  ''-an  be  made  b.v  water,  as  the  steam- i  ril  MLLT  IlLLIf  I  I  fiider  the  id.-.n  Wmmixg  Ki 

jship  lines  have  substantiall.v  redtic- ;  IV  iTIJuLi  |  |/ullvst  (.'omijaiiv  will  take  over  the 

j  their  rates  of  transportation.  This  _  liiibilities  of  .Mtimtoba  I’ow 

I  have,  on  ^teral  occasions,  hadlt-yffig  „.j|]  |,p  railway  'p  I  Until  t-ld  and  .Northwestern  Powe 

the  opponunlt}  oi  deaims  wtthtJ.e  ,j„es,  so  Ions  as  they  do  not  adjust.  ^’<ely  to  Rentain  Until  ^ 

question  of  latcs  ot  it anspoi tnlion  lates.  Wood  ctin  iic  (trodneed  Revenues  From  Other  bends  of  Winnipeg,  Selki 

o>  rail  i.m  forest  products,  this  prob-  f.;;|y  on  a  liniiteil  scale  in  those  di.s  .  Sources  Grow  J.ale.  \Vinni|>es  ntiilwav  '  o. 


t'uder  the  idi.n  Winnipts  hiectiic 
t'ontpaiiy  will  take  over  the  h.s.'.eis 
aud  liiibilities  of  .Manitoba  Power  o. 


h  m  bavins,  in  my  mind,  never  been  t.iei.s  of  the  province  where  no  .-liip 

IIVrRFASFS  SIlNirF  1«»24  t  lents  can  be  made  b^  water,  so  Ions 

INCKtAStb  SlNCt  1924  ,er  of  public  mtercsi  to  again  .submit  |  a.s  water  shipping  points  .  ntov  low 

- -  certain  elements  of  the  case,  with  a  ;  p,-  shipping-  rate.s 

Current  Expenditures  of  Do-  'itw  to  devising  the  proper  mean, sj  -j-iip  sp'onpj  adm.i  tha'  any 

minion  Government  Reduced  I'’ ■=>*”•'''11  ciiuitahlc  fi'mphf  larnfs  on ,  ,,  regional  i  haractor 

From  Top  But  Much  Higher  pn'marv*  importan<a"\o'''^*''th'e  ^  imdev  the  pre.ssure  of  cii- 

_  _  o  •  j  ''®  ”  piiniarv  impoitaiiK  to,  tim .  ciimstanees  ought  to  he  .'Mended  to 

t-fver  lU-year  r'enoci  provlnceot  Quebec  from  an  economic’ •,£;,.ious  sections  of  toii  iiorc  se-ved 


Revenues  From  Olher 
Sources  Grow 


WEATHERING  THE  STORM 

W.niKpeg  Bu.  eau  The  r'ij.anct.il  t  inie.'. 

Viiimipcg.  With  ti'i  ..iief  m 
prospect  as  regard.-,  ih.'  two  per 


ri  in  — D  •  J  -  -.le  01  prmiarv  impo.taiic.-  101  'tie  p,;r,nstanees  ought  to  he  , -Mended 

Over  10-year  Penod  provlnceot  Quebec  iroman  economic’ .,j;rious  sections  o'-  tenimrc  served 

-  standiviint.  for  the  pulpwood  and  lines.  The  i  ..N.K.  should,  we,  ,":.’,,;  “ 

Toronto  — As  the  re.sult  of  studie.s  lumber  indusir.v  being  one.  upon|fpc|  „„  j^j,  „  iniiiauve  decide  up-  '  ' 

of  governmental  costs  the  t  Ttizens' '  "  Inch,  iti  n.vrmal  times,  a  great  parti,,,,  general  revishm  of  ir-i  nVi"hi 

Tlescarch  Institute  of  t.  anada  has  the  rural  populafioii  of  the  pro- '  „„  fo,.pa,  .naai,,,.,..,.  '  on  Mte 

issued  a  hulletin  dealin.g  with  the ''.-ice  is  depending  for  living,  it  ne-  p,pf.p,^,  level  of  freight  rates,  the  u't, 

finances  of  the  Dominion  in  which ,  dessai-y  follows  that  if  the  cosi  of  pf  transportni i.  n  rc/irisents  in 

it  is  pointed  out  that  expciidilutes  transportation  is  onerous  or  exces-  |.,.,ny  y  pyap  o,p  .sale ' 

on  current  account,  including  sp.-cial ,  n  w  h  ile  section  of  the  populu-  ,,^,1  producer  must  content  "" 

expenditure  on  unemployment  relief.  |tion  is  bound  to  suffer  from  it.  himself  with  ;:5';  to  lo'd.  for  his 

etc.,  but  not  including  deficits  on  tTic  .  Wo  arc  of  opinion  that  the  exist- ,  manui'aciure.l  product  This  is  the  ^ 

Canadian  National  Railway,  the  Ing  frei.ght  tariff  on  forest  prodiu  t.s  case,  for  insianee.  of  Mu-  pulpwood  i  ' 

Canadian  Government  Morchani  Ala-  is  obsolete,  unfitting,  that  the-  rates  nuoie  in  the  .Xhitibi  region  and  jn :  reaim  •"  n' 

rine  and  the  Cantidian  Xaiional  (W.  of  transportation  on  pulpwood  (  spe-iHie  loumios  of  I/I.slef  and  Kiimou-  ^ 

T)  Steamships,  decreased  ,?o.‘)22. 1  ji’ 1  cially  are  excessive,  disproiiorl ion- i  raska.  along  the  Trausoontinental  I  "  dli  the  sale  ne.gotiaiious 

Railwav  ;.nri  VI-, c. .-u  ' '’cf'd'MS  between  the  cifv  and 


wage  lav  and  ai'ii.tiiiit!' 


now  ta.vatioTi  of  an,\  kind 


iCid,  and  will  iontiire  .ill  outstand- 

Iiiig  bonds  of  Winnipeg,  Selkirk  .y- 
J.alo.  AViniui'eg  Rtiilway  '  o.  and 
Suburban  Rapid  I'rtin-sti.  (  c...  of  whieli 
two  compauics  Winni|)cg  t/leeirie  al¬ 
ii,  ady  holds  all  ouisianding  shares. 
j.\li  intei -eompauy  liabilirie.s  as  be- 
iiijiween  Wiiinii.o.g  lileiiric  aud  .Majii- 
iirrlToba  Power  <  0.  and  Northwestern 
,),,lPow(‘r  Co.  and  nil  tiond  guarantees 
,,,,-iivill  dii.appear,  and  shares  held  h\ 


"Heart  of  Financial  DUfrlct" 

TRANSPORTATION 

BUILDING 

r  IM  8t.  JauM  It.  ff«H 
D  KntrHnrat  4  TU  Natr*  UaiU*  It.  Wtlt 
I  61t  at.  Prancolt  Xarbr  lb 

Exceptional  Foeilitioa 
for  Tenants 

Sit  Elevaiori  —  Reatauraut  —  Barber 
Shop — Cigar  Store>-C'.  N.  Telcgrapht 
N'ena  Stand— Shoe  Stand 

A  Faw  Larflo  Suitas  ond 
Single  Offices  to  Lot 

Appl.T  Manager,  Boom  Ml.  Vbono  BA.  tM3. 


g,  .Manitobans  are  not"  .Miec-ted  .nnipee  Kl-.  i  i  ,<■  in  .Manitoba  Row- 

spla.c  any  unusual  mieresi  in  uev.  ’  ^  -Norlliwcstei  n  will  he  .  au- 


cluinged  lor  eolumoti  shares  of  Win¬ 
nipeg  lilcctric. 

Winnipeg  Klceiric  luelerred  shares 


in  the  .vear  ending  Aiarch  flist.  I'):ll,  ate  with  cost  and  selling 


the  Trausc.oiitinental 


being  $3rK).S87,!>8'.'  coiniiared  w  ith  are  set.  w  ithout  due  consideiat  i.n , 


and  Railwa.v  and  shipped  to  fh'-  Niagara 


S396,810.;i41  in  the  v. 
list.  l’i,33.  The 


elided  .Mtireh 
[•orrt'.spondiiic 


for  ihe  distance  of  haul,  etc 

We  have  made  .a  thorough  e.vam- 


I’e.iiustila.  'I'he  rate  of  I r.vn.sporta- 
i!oii  on  pupwood  from  I.aSarre,  in 


.se.ssion  of'the  legislature  Support-  'changed  lor  .loiumoti  shares  of  Win¬ 
ed  bv  11  membors  -n  a  bou-e.  oi  35 1  '' inn:pvg  hie.  ti  le  wdi  ,.ssu,  :  nipeu  Klcctric. 

thp  o-rtvrtrnunnt  u  iH  uro- '  ’  inon;;a.5e  bond^i.  Wlmiipog  Kict  iric  (tietorreri  sha.rPi=* 

bahlv^enenf.nie'r  nTn  It  eO  .il.st’i  amount  of  !t:{,r,oO.- j wil I  carry  non-cumulalive  preferen- 

t/nne  1”  ,,vlO'i'  for  the  purpose  of  refunding  itSit'ui  dividends  at  the  rate  of  ICr.  for 

ntn  M  wh'."”r  .^■•ii  i  e  iri.l  i  I”’’'”  mortgage  bonds.  |  the  first  seven  years  and  '>'  f,  thcrc- 

ate  tlie  I-tboial.  (iu.»ei\a  .  ‘  idue  .ianuary  lii^o.  and  for  other  jafict.  Holders  of  preferred  shares 

Iai.Kir  oppositlon.s  have  bee  '  j  eorporaie  purpo.sos.  Additional  new  |  in  receive  coniiuoii  shares  at  the 

lieularly  ejutesrent  (iuniia  rlie  p-  st  niort.gagc'  bonds  may  lie  issued  I  ,:.fo  of  one-half  common  share  for 

year,  part.v  interest  having  '  uji  to  ST.uuO.OaO  (iiKlu.sive  of  the  Sk.-  each  preferred  share  now  held, 

transferred  to  the  realm  >1  te.iei at  ^  when  required  to  j  ,.\i  rangcinem.s  have  been  made  foi 

pollfic.s,  I  provide  7'}^r  of  future  capital  expen-  ivpayuioni  of  the  hank  loan  of  81.- 

Witli  the  sale  nc,gotiai;ous  | dimres,  subject  lo  a  stringent,  net  2.50,000  in  eight  yearly  instalments 

reeding  between  the  cifv  and  ;,.ariijng.s  provision,  .sinking  fund  1  and  the  reduction  of  intc’resf  Iherc- 
Winntiieg  nicctric  ini.ere.sts  ihcie  is  ,yjii  !;,p  so,  up  1,0  commence  after  a;,.,,  from  ij'r  to  .5';. 
no  indication  now  liial  the  legisla- 1  These  new  first  morigaae  '  . - 


,  K  i  7.  ..7  ir.ii  i  *11  >'c  '"’Hi  mortgii, 

rate  the  Ctborul.  (  cm.sercatoe  .Ianuary  2.  I'ida.  and 

laibc.r  opposit lotus  have  bee  n  1'“'- 1  purpemes.  Addit 

lieularly  epnesrent  chtniig  rli.'  past  niortgace  bonds  mav 


year,  part.v  interest  bavin 
transferred  to  the  realm  • 


largely! 

federal 


amount,  was  $335.0 13.7. for  iIh’  year  inatiou  of  the  case;  we  have  soii.Liht,.  I  ^ 


I.’u  Abitibl  region  (o  Mc-rrUton  tear  bonds  will  he  the  only  bonds  'an'i'iiK  ;  RerinrociJv  As 

S'.  I  'atharines.  Oni,.  is  20  cents  per  “«**•**  'be  m.'t.ss  traiisportaiicn  jirob- ,  |,j  ,,rioniv  to  the  new  general  mort- i 


WHEAT  POLICY  IS 
MIXED  IN  POLITICS 

Difficulty  of  Following  Business* 
like  Policy  With  Elections 
Pending 


Gnaw  a  The  oxTiort  sales  of 
■choat  in  .Ianuary  were,  agaia  veiy 
I  disappoint.ius.  Only  alxiut  eight  mil- 
j  liott  bushels  were  sold,  and  while 
I  .Ianuary  is  normally  a  light  month. 
I  this  is  unusually  low.  T'he  loUtl 


ended  .March  31st.  i;C4  f)ii  thi.-'  cn  diffeient  occasions,  to  oiitain.""'  ewt  .  while  the  rate  from  lai- 
basls  the  per  eapitii  .-xpemlittire  in  from  the  officers  of  the  t'.N.R.  i,,  .'T.irre  to  Niagara  Falls.  N.Y..  sitnat- 
*93.3-34  was  ?:!k.7;i  compared  with  charge  of-  regulating  the  ttuift.  ;i  •''*  !-  'uiic.s  furtlier.  I.s  2ii  cents  per 
.*37.77  in  l!>3l’-3:!.  titiu  J.JS  Ml  ui  K'lM-  .  idica.l  reduction  of  the  freight  rates  'bit  cwi  .  that  Is  to  say.  li  cents  more 
"1  The  bulletin  coni  unit  .-'  in  forest  jn  odiicls,  in  liae  w  ith  the  additional  distance  of  12 

'WTicu  the  defn  its ’on  the  luih-  after-depression  conditions:  we  liave  '  I'l*?-'*’’  Due  cc^iild  quote  almost  in- 
I'cly  owned  trading  .qiei aiiiiti.s  TTie  ulmiitted  our  ease,  in  writing,  be-  dcfi.titel.c  cases  where  the  dispro- 

•'anadian  National  Railwa.'.  The  f  to  the  Minister  of  Railways.  ihe  .T^'Tion  in  the  rates  Is  equally  aa- 

I'anadmn  Gocornni'-ni  Merchant  Ma  ( Tuiiiiuan  of  the  ('..N  R.,  h.ave  writ-  '‘U‘**dmg  That  the  rates  on  forest 

’•Inc  and  the  Caniidian  National  (U  .  i  n  to  the  Board  ot  Railcvay  t •(.nn- ‘  l>‘Ocliu.ts  should  be  revised,  i.s  ini- 

r.i  Steamship.^  -  are  added  to  ihe  1 1  ssioriei  s.  leal  without  acail.  j  j  I'traftve.  and  they  should  likewise; 
.sbove  and  after  making  allowaiiee  I'.ii.st.  howevei ,  p;iy  trihiito  to  I’re- ; pi'o[ierly  oo-orclinated. 
for  interest  on  (jovetnment  arivan-  mier  1. .  A,  Taschoreau.  w  ho  liaviugi  Im'  O  advoeated  In  the  ftasi 

ces  to  these  trading  operations,  the  eicarlv  seen  the  i  c  lalionshi!i  he-|'be  adoption  of  freight  tiiriff  based 
expetidi'urc  for  which  is  alretidv  tween  flu-  interest  of  his  fellow  citi- 1  *'Po**' *''e  volume  of  forest  products, 
•ncludecl  in  general  gocorninentiil  gens  a.id  f.iir,  ctinnahlc  rate.s  of  **'*ber  than  on  the  weight  basis,  as 
interesf  ebarges,  the  expenditure  .if  iriinsnortatoin  l.j  rtiil  on  wood,  i  now  in  force  This  would  tetnd 


.  idica.l  recliictlon  of  the  fieigbt  ifiics  ”'11  cwi  .  that  Is  to  say.  li  cents  more 
in  forest  jirodncls,  in  line  with  the  additional  distance  of  12 

after-depression  conditions:  we  liave  *>u»t  ccsiild  quote  almost  in- 

•ilimitted  our  ease,  in  writing,  Up,  |  dc  fi.iitel c  cases  where  the  dispro- 
f  Te  the  Minister  of  Railways.  ihe  .T^'Tion  in  the  rates  Is  equally  aa- 


;agc  bonds;  ! 

(hi  New  general  mortgage  bonds.  I 


interesf  charges,  the  expenditure  .if  iriinsnortatoin  l.j  rtiil  on  wood,  i  ****"'  '**  ” 

'he  Dominion  Qoverument  on  cur-  ninde  iiiimerous  representations  be-  ’  ’  correct  a 

cent  .account  for  the  year  ended  |  Dm  t 'h.'iii man  of  the  f '.N.R. ; ;  , ‘‘l  orating  In 
March  31st.  1934.  was  .$453,0ii2.<1.53. '  hi  put  the  services  of  a  renowned  !  *'*f* 

or  S42.fi4  iifci'  capita  compared  with  hiuytu  at  emr  di.spo.sal  to  submit  thej'**^  sufferer 

*4r’.»>.523.902.  or  843.83  per  capita  in  ca.se  before  the  Hoard  of  Rail  way  |  t  he-se  sec 

ihc  previous  sear  .and  , $361.7, >11, 952.  |  ^oo’m'-ssioncrs  I  nfortunately,  ow- ; 'Tom  navigal 

or  $41,17  pci  capita  for  the  r  ear  '*"■  vactincics  on  the  bo.ard.  j '■  **'* Id  ofhen 


Mto  whUe  the  fry'll-  Jr-  -  ,;,,.ater  W.nntpeg  honds:  !  A  Big  Move  In  '  vc^t’r  mSei'^ ‘mRlS' l^sS^^^ 

.S.irre  to  Niagar.i  Falls.  N.Y..  situat-,  ’Umsiioti  has  cropped  u.i  in  ea..;h  ,t,,  New  general  mortgage  bonds.  I  Election  Plans  i  tin  first  half  is  norm-?li?  ihe  'be«t 

ed  12  mile.s  further.  I.s  26  cents  per  1  "f  'he  past  three  sesstons.  bu  tt  islsot  ios  A  and  B  ranking  par,  passu.  tleclion  n 

Kill  ewt  .  that  Is  to  sav  li  cents  more  ^  hnown  that  the  government  Is  not ,  pup  igefi .  series  A  amounting  to  $29.-  .  .  i  701  .'vo  i  i  ?’  wi 

lOi-  .nil  additional  distance  of  K*  disposed  to  intervene  with  a  view  toj27E.3iiO,  will  hoar  Interest  at  49r  per  it  ontinur.d  from  1  .'i.ve.  One.)  jlhal  ^M  million  liustiols  would  he 
i.iile.s”  One  could  quote  almost  in-  '■educing  the  taxation  on  the  com-!  annum  for  7  yonr.s  and  6', 4  there-  the  Canadian  Govenimciu  PccB*''''- ■  ‘  ^  ^  ^ 

dtfititeK  cases  where  the  disnro  D>anv’s  street  railway  utility  unless '  after .  series  B  ainouiuing  to  $6,000.- .  ed  lo  grant  siihsiaiit  iai  leducl  ions  of  |.  cat  will  ev  idenllv  be  wide  of  'he 

rortmn  it,  ,7e  rates  Is  ectuaSv  a”  ’t  clearly  den.onstraied  that  it  is :  ,,00.  wilt  bear  interest,  payable  if  Tiuty,  or  even  free  en.rv,  K,  is  said;n'ar  w  Something  Itlt^e  190  mtlllona 

loundmg  That  the  '  rates  on  forest  I  ""he  public  iuterosfs  to  do  so.  With  j  earned,  at  4C7  foe  Die  first  7  year.s.  |  by  iho.se  who  haie  been  in  touch  ; -cem-  to 

D.orliicl.-  should  he  revised  is  in.-'-'*  reorganization  plan  for  the  com- !  5%  for  a  further  .>  .vears.  and  there- ,  with  negotiations  that  none  of  "‘c  !  c''  '"c.  m e  wit.n  normal  sDipments 

rtrafve  and  thev  should  likewise  I*****'’  already  tentatively  drawn  up  j  after  at  .1  fixed  rate  of  5c5-  A  sink- j  manufaclurod  items  is  o(  itself  large  j '  he  remain  Jei  of  the  ciop  yeai. 

h  properly  oo-ordinated  ‘  and  the  sale  negotiations  proceeding  |  inp  fund  for  the  general  mortgage  ;or  Important,  hut  that  the  list  "'.'^cn  j  home  of  the  most  aident  support- 

We  have  advoeated  In  the  nasi  mIowIv  there  is  a  feeling  that  the  |  bends  payable  out  of  earnings  will  jen  masse  is  quire  impressive.  T  are  j  erst  (f  government  interference.  In 

the  adoption  of  freight  t  iriff  bused  le.gislatiire  should  hold  itself  aloof. :  commence  after  7  years.  Additional  ;  has  been  taken  on  the  ouo  hand  to  ;  w  heat  sales  at  e  now  coinl.ig  forward 

upon- the  volume  of  %resl  products  Anv  oilier  altitude  would  probably  i  general  mortgage  bonds  may  be.  is- ;  avoid  the  selection  of  lines  upon  j  and  w dining  the  government  of  the 
rather  than  on  the  wel-ht  busis  Vs  I  prtivoke  keen  resentment  in  the  cltyisued  up  lo  $50,000,000  (inclusive  ofjvvhicb  Canadian  manufacuirers  rely ;  i  dan-ers  of  losing  our  markets 
f  in  for7.  •nfiVVV.i.M  or  Win,,ip,p7  .Horles  A  and  Bi  as  and  when  requir-  and  at  the  same  time  some  skilful  i  n broad  pcimianentl.v  if  the  present 


s  now  in  fnrrp  riiia  A.m.i.t  fpn.t  of  Wintiineg  ■series  A  ann  ui  as  .uui  wiieu  loquu-  ana  ax  luc  stum-  .-,...1..  ...........  ... - 

zWn  ,,”„!,a.,o!; 77d;  ,i'.“o  rUw«i«r  t.,  i  t„_r.ovid« s""'"  "“lA'-'.'i',  ■'.'™ is:  71  's,i?,ru“'r,?s,-  iss 


the  Win- (falling 
mortgage  !  ment.s. 


Tlio  idea,  j  being  made  is  that  while  rctaialng 
he  Cana- .  Ihc  pegged  price  in  Canada  the  sale 
nssiblc  to  j  of  wheat  at  the  current  level  be 
r  without  permitted  freely.  Thi.s  would  pro- 
iduccr.  or  I  hahly  cost  the  federal  treasury  some 
:!e  a.cree-  j  money,  but  in  the  long  run  it  might 
!  bo  the  w'isest  course.  Standing  soine- 


Thc  crux  of  the  matter  seems  to  i  what  in  the  way  of  a  sane  solution 


Ihc  previous  vear  .and  $361.7,>6,952. , I  nfortunately,  ow- ;  "'C**  naxigablo  "'ater  coursc.s.  which ,  riall.v  augment  the  provincial  „  ^1,3  holders  ot  the  Win- ' falling  foul  of  other  tr.ude  a.cree-  money,  but  in  the  long  run  it  might 

or  $41,17  pci  capita  for  the  \car  'actincics  on  the  board,  '•culd  otherwise  afford  them  a  low-;The  tax  is  collected  from  i ,  pigdrlc  5c;,  first  mortgage  i  ment.s  S'*®  D'o  ■''■isest  course.  Standing  some- 

ended  March  31st,  1924.  ilKough  death  a.ici  lesicnalions.  at  traii^sporlation.  the  wood  who,  in  turn  deduct  the  — J®  ! due  Januarv  2.  1935)  will  re-  i  The  crux  of  the  matter  seems  to  i  what  in  the  way  of  a  sane  solution 

■Including  relief  cxpendiiurts  and  "'f  '■*'"■  case  could  not  be  sub-  *'eiphs  more  than  common  spruce,  from  pay  envelopes.  " ‘*^7  i  ecive  in  excliange  therefor  general  !  be  the  light  in  which  the  proposed  j  .ore  ihe  political  difficultie.s  just 

deficits  on  iradin.g  operation.^,  and  ciiio''u*'ii.  Tie- j  C'jd  "'f  -“EiV  Vnorigage  bonds  of  an  equal  principal  iconcc.ssions  arc  Mewed  by  Amcric.m  1  prior  to  a  gcncr.al  election.  .Any  with- 

this  is  file  basis  which  gives  .i  pie- ; '-'ucs.  we  were  ,gi\eu  to  undersi.and  J.**®  D*®  Pcoducer.s  have  thus, more  ecoiiomlc^ll.v  .c®'’®'’'®'*'  "7  ^amount  rogethci  with  common  I  inicrests;  and  whether  they  will  j  drawal  of  support  of  the  market  a.id 

litre  of  the  real  current  budget  posi-  i  'j"*'  D'®  C.N.R.  would  materially  re- 1  To  Tace  a  double  disadvantage.  only  a  small  administration  ^'a*'  's  contingent  certificates, !  think  them  sufficiently  v.-iluable  to  i  a  f.nll  in  wheat  prices  might  have 

lion,  revenue  fell  short  of  meeting  ’'"ce  its  rates  of  freight  on  forest;  J  am  .■lot  raising  this  matter  of,  required  at  the  parliament  pi-o^isiou  is  made  for  having  the  !  grant  m  return  the  concessions  of  I  far-reaching  repercussions. 

GurrcTit  expenditures  b.v  lint  the  reduction  put  into  j  J transportation  wiili  a  sclf-  .lnps.  ^  ( cenei  al  niorfpape  bondholders  repre- j  Canadian  natural  products  which  arc - 

for  the  vear  ended  .March  31st.  1934.  ®"®®‘  obviously  insufficient. ;  or  personal  end  m  view.  Any,  Premier  Bemieii  s  imposing  P'-O' j  f,,.  „no-half  of  the  board  of  sought.  It.  is  hardly  likely  that  *"  PU„  nf 

This  compares  with  a  deficit  of, ."•®  ">*1  '*»  Persuading  the  ■  ••<*Part.'.iI  observer  looking  at  the  gram,  however,  may  require  ®on- !  directors' during  the  first  seven  .vears  I  the  first  approach  Ihe  two  b.argain- |  *'wrgamzanon  rian  Or 
$151,612,366  in  the  year  previous.  "®®  concerned  to  grant  anD"*®®''®*'  f  oKiective.  disinter- j  siderable  attention  from  the  'ocaU^jj^p^  adoption  of  the  plan  ing  parties  will  come  io  complete  AlgOma  Steel  Approved 

The  Institute  estimates  that,  while  >‘''®R**ato  reduction,  we  shall  nave  ■  will  readily  admit  that  all , house,  as  cooperation  will  piobably,  \|j  bond  and  debenture  stock  bold-  accord:  but  there  seems  to  be  a  ,  •  v  v-  i,  tu 

this  vear  tie  the  vear  ending  March  : ''■’decide  about  submitting  our  ■ '''oseeapaged  In  the  production  or  be  necessary  In  such  measures  as.^^^  (excepting  Northwestern  bond-  good  deal  of  determination  on  both;  At  a  meeting  ui  .New  Tork  this 
-list ‘19351  current  revenues  will  ®"®®  before  the  Board  of  Railway  d'Kr  bunon  of  wood  products  are  minimum  wages,  hours  of  labor,  un- ■  will  receive  interest,  at  pres-  side.-  to  stay  with  it,  until  some  vveek  the  proposed  plan  of  reergan- 

lust  about  meet  ordinary  evpendi- ' and  I  feel  sure  that  '  '-e'-est.ed  in  the  so  ution  of  employment  insurance,  etc.  l.egls-  janum-y  2.1935,  and  j  worthwhile  reciprocal  or  mutual  i  "-ation  of  the  Algoina  .steel  f  orpor- 

nires  relief  expenditures  and  defi-:"’^  reckon  upon  co-oper-  l"-obIem;  the  settler,  the  farm- Nation  implementing  the  (iroposed ;  intore.st  as  carried  by  the  |  agreements  can  he  worked  out.  i'V'Pi'-  r"'’**’  '''P'^®'';’®''  by 

cits  on  trading  operations  (ie  D*®  Prime  Minister  and  his''’-  'b®  "®od  dealer,  the  rural  iner- ,  livestock  and  poultry  marketing ;  ^cw  general  mort.gage  bonds.  Re- ‘  On  the  statistical  side  both  parties  I  holders  of  the  5  per  cent,  fir.st  re- 


Reorganization  Plan  of 

Algoma  Steel  Approved 


cite  on  trading  operations 


Canadian  National  Railways,  etc.) 


scheme  will  also  be  required  if  these  propertv  is  not  now  con- i  arc  well  armed.  The  most  elabor- ] bonds  at  a  meeKng  b®®®- 

_ _  u..  #u>N  _  a _ -8-  1. hov  Jiornpd  f«a  my fhnn O'rs  thnir  >ioM. 


win  nroduc’p  a  deficit  of  about  to  poini  nut*  besides,  tlie  Provincial  (iovern-  pi-oject?  arc  endorHcd  by  the  P^*®- ItrlbufinK  any  revenue  Northwestern  ;  ate  analyses  of  the  trade  between  j  agreed  to  exchange  tbeir  hold- 

000  00ft''  *  problem  has  some  con- i  luivinc  acl^>pTefJ  tlie  hack  to  . Queers.  7'he  rural  AV'esi  is  now  n^it- 1 asked  to  foreKoithc  two  countries  has  been  worked  I 'ngs  for  common  stock  in  a  new 

Tn  concliisioTi  the  bulletin  savs--  if®®"  ■'^'"b  all  the  railway  compan-l'b®  b'vui  policy,  the  reinsial.emcui  of  ated  b>  the  controversy  wbicb  is  de-ia, rears  of  interest  and  will  be  en-icut.  both  by  years  and  by  .groups  of  i  , 

'‘Tmnnrtanf  ernnnn'ies  have  been  ^ ®n®®'*DhK  a  line  in  the  province,  i  "baudoiied  farms,  and  being  about  vcloping  over  these  issues.  ititled  from  .January  2nd.  1935.  to  the  1  commodities.  In  one  sense  Canada  T'nd®®' be  pla.i  holders  ot  the 

made  hv  the  -nriTninion  Cnvermnei  t  ■ '®.'  'b®  f'.N.R.  t.s  mainly  concerned;'”  b"'  op®i'aDon  a  vast  scheme  f(  is  .gratifying  to  Manitobans  gen- 1  interest  provided  for  by  the  general  ■goes  to  the  parley  with  stronger  ] ''S. 2 1 8.000  -purchase  ^  money  bonds 
In  remnt  veHm  in  the  renlm  tif  cell  I  "  "b  it  Since  Its- lines  run  through  i Colonization,  it  i.s  most  im-  evallv  that  the  province  has  weather- j  mortgage  bonds  which  they  will  re-italking  points  that  does  the  Cniled  "onld  receive  new  6  per  cent,  pre- 

173  o^ProHnVnnd  nveX-id  demm-  !*'®  "*'-®®  P®-'"'  'be  wood  produc- :  T'  ''*®"'  'J*®'  P"blic  opinion  become  (.,J  the  -vor-st  of  the  depression  withjecive.'  : Stales.  For  many  years  Canadians  f®rrcd  stock.  $  of)  par,  at  the  rate 

Vrvr  insfinre  Cenerai  Pm^  sections  Of  the  province.  it.terestcd  In  tbe  question  of  read-  it^  financial  standing  unimpaired,  I  Northwesiein  sci  ip  certificates  i  have  bought  much  larger  quantities  ®f  u®  cents  on  the  dollar  for  tlicii- 

oi-nTn‘nn<  evnnn  H  itn  reu' I  i  e  I  nvei'-henli  "by  shoitUl  the  railway  lines,  (he  catcs  of  transportation  yifj^ougli  taxation  has  attained  bur-. will  be  jiaid  off  ui  cash  on  Die  basisjof  goods  annually  from  the  United  I  boldings. 

,77  L' '.ho  hT-Oc  77  ■  Railway  Commissioners.  ®"  according  to  a  dpnsomo  heights.  The  Bracken  gov- i of  20%  of  the  principal  amount  of ;  States  than  that  country  has  pur- 1  The  reorganization  will  notl.e 

^  of  Railways  maintain  I"  "'®®"®e've'l.  equitable  formula.  orumem's  financial  worries  are  lai- 1  the  certificates.  i  chased  from  Canada,  just  as  the  |  ®®'"®  finally  effective,  it  is  ii.i- 

17a  JJlfi  5,7  TJ?  in  77,  ,,,,,,  I  "“bat  we  believe  to  be  improper  tar-;  Believe  me.  gelv  legacies  of  the  past,  but  such;  Shares  of  Manitoba  Power  and  I  United  Kingdom,  year  after  .vear,  has  r'l.®''stond,  until  nece.ssary  Icglsla- 

eancea  t-vn^nd, ""  'b®  products  from  our:  Vour.s  respectfullv,  figures  as  arc  already  available  in- 1  Northwestern  (other  than  those  held  '  bought  more  from  Canaria  than  this  I  *'0*3  b"*’  b®®"  passed  by  the  Du 

oc... ^  — . 

I .  rs,.''”'™"'  i,  ■-4.  . .  'ii 


fh«  TtiQfiHifP'c:  mmnilntinn  havp  hrrn  •  »  uia»uia,iu  j  -  - - -  - -  rrumciiT  s  riDUiiciai  lai-j 

redneed  $13  787  607  in  ”wo  vcais  j  **’®  believe  to  be  improper  tar-;  Believe  me,  pely  legacies  of  the  past,  but  such  i 

The  fo?m  in  which  the  Expenditure  I J /ovi’nce-^^'  nTvt  >jP"'-®«  "«  ®''®  available  in-  j 

and  Revenue  Account  appears  has !  J <7,  FRANK  BYR.NK,  dicate  astute  managom,3nt  of  t  ie  | 

also  been  greatlv  imnroved  bv  the  I  ,  ®®'®/  ®"  'be  commodities  Per  .1.  p.  Galihois.  .provinces  attairs  with  little  ot  the, 

toclUBion  of  th^  deficits  of  the  C.N.  vlAceT^Yhe  MaNtime*"?^^^^^^  -  hysterics  which  arc  generally  d,s- ' 

Ry.  II  ,e„ulr,s  only  a  casual  «„dy  - -  _ 

however,  to  make  it  apparent  that  tjjeir  basic  products.  Whv  should  not  EXCHANGE  .HEMBEK  d-  C  *  I., 

.rami"  r.?°nI;L*«re  «f  , ha  Interna, lonal  Ma;.ai  Fixed  Charge, 

their  peak  1929  level,  they  would  do|fm.„  province  If  enril  H  bas  been  elect-  Peg  Elc.ctnc 

Ittlje  more  than  meet  expenditures,  j  freight  rates  Is  not  io  he  ?evised  ai-!iuodKv"'KShLgc  The'*  m2m^^  ■.ontmued  from  Page  li 

including  relief  and  railway  deficits !  together?  !,„■  international  Nickel  brines  the  ®**®b  .$1,000  par  of  Manitoba  Power; 

on  the  \7i^3-.?4  basis  rruc  such  a|  pnr  lack  of  adequate  adiusfnieni  i  second  Canadian  silver  producer '  bond.s;  and  8  .shaies  for  each  $1,000. 
rise  would  no  doubt  be  accompanmd  of  their  freight  rates  the  railways  I  into  exchange  the  other  be’^ng  Am-''’®''  Northwestern  Power  bonds. 

®efDon'’l®''®on  Metal  Company  of  r  anada  j '•onUngent  certificates  wull  be  is- 


MELCHERS  DISTIIJ.ERIES, 


but  It  -would  be  also  accompanied  by 
increased  salaries  and  increases  in 
general  expenditure.  Proposed  re¬ 
form  legislation  will  no  doubt  acid 
to  Dominion  Expenditures  an 
amount  so  far  not  know-n,  although 
these  should  bo  accompanied  by  de¬ 
creased  relief  costs.  As  has  been 


Defaults  by  Municipalities 


I  ConUngen!  certificates  will  be  is¬ 
sued  on  the  basis  of  $70  tor  each  ■ 
.■S  1.11(1(1  of  TVinniptig  Electric  6  p.c. 
l)ouds.  3  p.c.  debentures,  and  Mani- 
‘  ioba  Power  bonds,  and  $28  for  each  ^ 
of  Northwestern  Power! 
bonq.-..  ; 

The  statement  indicates  that,  on 
I  the  basis  of  consolidated  earnings' 


w  (Continued  from  tiHjre  i>  ' "®  siaieme.ir.  inoicaies  tnai.  on 

creased  relief  costs.  As  has  been  ,  .  ....  "  om  page  1>  ^  consolidated  earnings 

pointed  out  by  the  Institute  for  a  aiiadiaii  bonds  this  ts  extremely  disturbing  and.  most  (Jistiiibing  ?  of  ihe  compani*  s  for  the  year  1934, 

number  of  years  the  one  greatest  J®  '"®  ®1’BY'®'"  ®®®*ain  raui>'®ipa'itie.s  to  fulfill  their  con- i  an  actual  not  deficit,  of  $605,441 

possible  avenue  for  saving  is  under  I vVhen  the  foreign  investor  loses  confidence  in  certain  Canadian  ■  w.-m Id  be  turned  into  a  surplus,  af 
"Trading  Operations"  which  in  1933,  ^  •’®®"'’'"®«  "e  '-s  not  at  all  sure  but  that  other  Canadian  .securities  that  he  'let-  all  charges,  including  increased 
including  interest  due  on  govern- '  may  also  warrant  his  suspicion.  i  tif  i.  iceialion,  of  $273,323,  as  a  re- 

raent  loans,  co.st  the  taxpayers  ‘>''®®  j .,.  ®''®  '"  ®  results  of  this  loss  of  confidence  and  both  are  -erious  ^  a  saving  in  bond  interest  and 

one  hundred  million  dollars.  Thisi'"®  nrst  and  immediate  effect  is  that  the  foreign  investor  throws  his  ""‘‘''"S'  f""''  requirements  amount- 
problem  mn.sr  be  faced  if  Canada's  anadian  bonds  on  the  market  and  any  substantial  volume  of  selling  of  ■ '“r  -‘5'.*34.233  provided  for  under 

credit  Is  to  he  maintained.  '"‘s  'I’P®  would  lend  to  depre.ss  the  prices  of  all  Canadian  bonds  possiblv  "‘®  '*'®  proposed  plan. 

"Another  avenue  of  stiving  to  tue  ®  serious  extent.  Bonds  of  the  type  that  would  bo  sold  are  the  '  Affairs  (Tosely  Intenvoven 

taxpayer  as  yet  practically  unexplor-  '  backbone  of  the  liquid  reserves  of  Canadian  banks  and  insurance  com-  stati'ment  issued  by  President 

ed  Is  the  elimination  of  overlapping  Panies.  T'he  second  effect  of  loss  of  confidence  xvould  be  that  Canadians  ;  Anderson  outlining  the  plan  follows 
and  duplicating  services  by  Govern-  could  not  borrow  at  favorable  rates  in  either  London  or  New  York  It 

ments.  The  taking  over,  under  ( -^'ould  take  a  generation  or  more  to  re.stote  a  satisfactory  credit  .standing,  ‘'Docreased  earnings  of  tlie  com 
agreement  .by  the  R.N.M.P.  of  Prov- '  abroad  and  during  that  period  the  cost  of  new  Ioan.«  if  they  could  be  ■  ""d®'’  D*®  Kcneral  business 

incial  Police  duties  in  .-ome  pi-ov-  made,  would  be  as  much  as  60  per  cent,  higher  than  the  cost  of  monev  jf  ;  ®' "'^iDons  prevailing  since  1929 
inces  is  a  sample  nf  (lossihilities '  credit  were  kept  unimpaired.  ‘  wrought  about  a  situation  thi  eaten- 

along  other  lines."  I  Under  the.se  conditions  the  avetage  (  anadian  ciri/en  the  taxpaver  (he  interests  of  the  security 

-  policyholder  and  hank  depositor  suffers  the  loss.  .Municipalities  that  2r  ®"""""®d  c-vim- 

NEW  A.  E.  A-'IES  BUAN'Cll  cannot  borrow  over  a  period  of  years  cannot  extend  nercssarv  services  for  .777  ®®"K"'*"i®».  '"c  affait.s 

Toronto.  —  A.  K.  Ames  &  C..,  us  w'”’  ®"r®®' ."®"’  'ndustrics.  Growth  is  re.stricted  for  lack  <>' I interXve^n  ViL'inn^^ 

op.„lnt  .  branch  office  «Mnn, 1,0=  ■«  accompllohc.l  ib„  coat  l«  hinh  and  ,bc  f.a  rhl- : .h^  S,„,  " » 

S:';  ;5:„”r=£.r”'.,'’,.o";r.'.L.  yh«odi.h“J  SaU„oa  have  a  dob.., .arc  debt  a„„,o  „ ,»..«00.0«,..  “f  <1" 


NEW  A.  E.  A-'IES  BUAN'Cll  cannot  borrow  over  a  period  of  years  cannot  extend  nercssarv  services  for  companies,  the  affair.s 

Toronto.  —  A.  K.  Ames  &  C..,  us  u'”’  ®"r®®' ."®"’  '"dustrics.  Growth  is  re.stricted  for  lack  <>' I interXvTn 

oponfnx  a  branch  ..ftlcc  („  Wina.poa  7'';»  ■»  “c~»PH.<bc.i  ,b„  cost  Is  hinh  and  the  fax  rate  ; ,,,  J 

rhi"  S™S“r„™er'’:,”,xJ.r.'  ,  r.».a,a„'™S:a.,„os  have  a  d.b.a.nr.  dob.  son.o  .t.O.h.d.O.*.  ji.lSo^'.l^rbtrSraS.r .  Il’" 
Out.  J.  Ross  Murray  who  has  bcen  /’^  Y'-”  nmount,  Thomas  Bradshaw  an  outstanding  student  of  Canadian  jjjahilitv  hv  -inv  iii..'m,d  * 
attached  to  head  office  at  Toronto  finance,  estimates  that  $325,000,000  is  held  for  estates  b.v  trust  awil-ibie  to  rirnvido  f  n- 

for  eight  vear.s,  will  act  as  assis- •  as  security  for  deposits  with  trust  and  loan  coni  pan  ics. 

rant  manager  at  VYinnipeg.  Nlr.  fshav.M i.s  hold  by  life  insurance  companies,  an  important  interest  now  three  vears^ii  arri^M-s 
Is  a  graduate  of  Queen's  University  :  underlying  each  life  insurance  policy  and  $100,000,000  v  practical  provision  '  u.nv  Msis 

while  Mr.  Murray  is  a  graduate  ofj'-'’  ^®’'’  fiaternal  benefU  .societies,  fire  and  casualty  companies.  Funds  i-^r  paying  off  the‘  first  morrg-lci. 
the  University  of  Toronto.  ®®®*den(  and  sickness  benefits  contain  $50,000,000  of  muni-  ;  p^ads  of  M  inuipeg  i  iectric  Zinoain 

U  M.  Sellery  will  succeed  .Mr.  ®iP®'.  debentures  while  the  endowment  funds  of  religious,  educational  and  'which  fell  duo  .lanuarv  isi  l  ist  nor 
Shaw  at  London.  Ont.  For  some '  ®harttable  institutions  hold  another  $60,000,000.  Banks  carry  $90.000.000 there  an>  tea.siblc  wav  of  rVpavmu 
years  Mr.  Sellery  has  covered  .North-;®;  municipal  debentures  as  part  of  their  most  liquid  assets  securing  depo-  ithis  conipanv’s  demand  liank  lo-in  (if 
ern  Ontario  for  A.  E.  Ames  &  Co.  '  .‘uturs  and  private  investors  and  institutions  abroad  'have  $200,000,000.  (51.250,000. 

— — — ,  .Municipal  sinking  funds  hold  $200,000,000  of  municipal  bonds  bought  with  '  For  a  cousideiaiile  tune  pa.st  rno- 

j  D*®  taxpayers'  money  to  redeem  their  own  obligations.  ttctivc  commiunes  rejirescuting  the 

FEATURES  '  *  *  *  *  .security  holders  of  Winnipeg  Flee 

in  the  E'ebrnary  Issue  '  ®"®'^®  affected  directly  or  indirectly  by  the  market  and  Northwestern  Power  I'oi  Lt(l 

TLjr  ^AKIAniAKJ  '7,5'*  these  investments  and  this  value  depends  chiefly  upon  the  liavc  been  investigating  aud  stud' 

I  Ht  CANADIAN  Willmgness  and  ability  of  Canadian  municipalities  to  live  up  to  their  con-  ing  the  affairs  of  Hu'  '(-.mip-inics  in 

rWARTFPFn  '  '•’"lancial  inability  to  pay  may  be  corrected  with  time  and  forgiven  order  to  deiermin,  th('  best  Vour-V.  of 

A  1 1  li  A  X  li  creditors  but  shirking  of  a  moral  responsibility  will  wreck  a  munici-  aciion  to  he  taken 

ACCOUNTANT  palitys  credit,  as  that  of  Vancouver  has  been  wrecked,  for  many  years.  The  couclusioii  was  rcacbed  that  a 

ii-  a  41.  Ik  •  1  During;  thst  period  the  tO-xpuyer  puys.  i-it  iieri*!  rtoix  iiii/'ii iun  w  ms  rsst-ini-ii 

i"  ®  I®"'®®  'h®  value  of  Die  entite  basket,  and  that  it  sln  ul.i  t'-ie  the^K^^^^^ 


FEATURES 

in  the  E'ebrnary  Issue 

THE  CANADIAN 
CHARTERED 
ACCOUNTANT 

Disonssions  on  (he  new  Domi¬ 
nion  Companies  Act  by  a. 
Ballantyne,  C.A..  K,  W 
Dalgli.sh.  r.A.,  Jlon.  .1  L. 
Ralston,  K.C..  Ka.spar 

Fraser,  K.C.,  and  li  I  Dil- 
worth,  F.C.A. 

Voting  by  Proxy. 

Maintenance  of  Public  Credit. 
Report  of  Royal  Commission 
on  Economic  Conditions  in 
Nova  Scotia. 

PublUhed  monthly,  $2.00  per  an¬ 
num.  Subscription  open  to  all 
interstted  in  accounting  discus¬ 
sions.  Send  subscriptions  to  The 
Editor,  to  Adelaide  Street  East. 
Toronto. 


iiig  the  affairs  of  ilu'  (oiiiiianics  in 
order  To  deleriniiK  th('  best  con i>..,  of  ; 
action  lo  be  tiikeu. 

riie  (.■oui,lu;;ion  was  rcaclicd  that  a- 
.(-(  iieral  rtoi-.gaiii,f,.:ii  ion  w  a.s  ('s..-euiial  ' 


une  rotten  apple  in  a  basket  will  lower  the  value  of  Die  entite  basket,  tiial  that  it  slu  uld  irdtx'  tin  form  of  | 
'That  is  why  Vancouver's  action  in  announcing  that  it  would  pay  only  a  (.oiisolidaiioii  i.f  all  (he  coniiianit's  ' 
50%  of  the  interest  due  its  bondholders  and  the  course  taken  in  certain  a.  fat-  as  p(jssiMc,  loguiher  w-'ih  a  ' 
I  other  cases — may  affect  many  another  mnnicinality  and  may  even  affect  .  K'duciioii  of  fi;.,  li  ;pt‘'re.-;t  on  funded 
j  provincial  and  national  credit.  During  the  past  three  weeks  the  market  (aids.  I'l-oposal:.  ;Lli)n.g  tb,-  above 
j  for  western  bonds  has  "dried  up”;  with  the  uncertainty  existing  n((  investor  Iuk'.-  wore  leniaii'.ciy  a.grecd  up.m  , 
I  cares  to  bid.  Bond  dealers  are  concerned  over  the  attitude  taken  by  j  i'.'.  all  the -oimniit. ,  s  ...cve-ral  nion(h.- i 


i  London  on  Canadian  issues  and  hope  that  this  will  nor  lead  to  selling  uc'i 
(cannot  be  absorbed.  The  mayor  of  A'ancouver  hold.s,  and  und()ubledl> 
[will  express,  extremely  unsound  views  on  the  subject  of  govtiiimeiu  ami 
I  municiiial  finance  when  he  meets  with  bondholders  on  F'ehruar.r  It  ti 


ago.  Owing  to  ilif  w-idespread  di.s 
(fibuiion  -if  the  eiiriiic.,  drlaj  in 
SCI tlemeul  of  (b-taii.s  ba.s  liC'.n'un- 
.■;\o,(Jatde  and  lb.‘  necessity  rq  mi; 


is  vital  that  these  dews  shall  not  be  considered  in  Tqjndon  as  being  ibo.se  '"F  in'o  comsidcra; iop  the  taxi 


.of  the  majority  of  Canadians  and  Canadian  municipal  bodies.  liuancial  law; ol  '  anadn.  (4rcat  Hrit-i 

'  Ah  an  .\nglo-Saxon  nation,  Canadians  will  continue  to  iitihold  tlie  ®''*  and  the  nCued  Stales,  iucludiug  ' 
(sanctity  of  contracts.  If  adjustment  become.s  necessary  creditors  ..ml  j United  Sta,(s  .Secuiilics  Act,  ai 
(debtors  can  and  will  come  to  an  equitable  agreement,  ’’ihe  true  Icttders  in,"^®"-  Deal”  law  which  ha.<  an  im-: 
I  each  community  and  the  editorial  comment  of  the  press  can  do  rniich  m  ;  porTant  bearin.g  on  the  prrqiosals  ; 
’  off-se.t  Uie  had  depression,  already  created.  ‘These  difficulties  ai-o  being  sur 

mounted  and  a  jilan  of  consididai  ion 


T«  the  Sharebokftert  oT 
Melcfaers  Divtillenft 
i  take  pleasure  in  enckwint  herewith, 
on  ^bair  of  the  Bcerd  of  Oirertors.  tb^ 
Afianel  Report  of  7011/  Compaaiy  corerin& 
tts  operations  during  (Jbe  Bscal  year  eo4e<^ 
December  31#t,  1934. 

You  will  be  gratified  to  »ee  that  the 
financial  posifion  of  your  Company  is 
again  much  improved  over  that  of  the 
prevfouf  year.  You  will  note  in  the  en 
closed  Statement  that  cash  on  hand,  tn 
banks,  aod  on  call  lean  amounts  to 
$115,903.61.  whereas  cash  on  hand,  etc., 
PS  at  December  3I*t.  1933,  amounted 
only  $4,994.86.  Furthermore,  in  the 
»>tatement  dated  December  31st.  19J3, 
the  total  of  Bills  and  Accounts  payable 
and  otficr  accrued  liabilities  amounted  to 
$15,371.10,  whereas  tn  the  enclosed 
Statement  thik  item  amounts  to  onlv 
$1,5.34.31.  To  summarize,  m  the  Stale 
mentof  DecemberSIst,  1933,  the  working 
capital  ratio  was  61.60  to  1,  whereas  in 
the  current  Statement  the  current  Uabi 
I. ties  bsvc  been  practically  eliminated 
Domerttc  Sales  in  general  showed  an 
increase  over  those  of  the  previous  year, 
e^pectallv  m  the  case  of  oitr  LONDON 
CLUB  Dr\'  Gin  which  is  now  the  lvge«i 
felling  dry  gin  in  this  province. 

Due  to  the  repeal  of  prohibition  in  the 
United  States,  the  .selling  pr'ceo  of 
/'merican  tApe  whiskies  meretted  con¬ 
siderably  and  your  Directors  were  sue 
cessful  in  concluding  a  contract  at  ver.v 
favi-nirable  prices  covering  the  sale  of  o'-ir 
American  type  whiskies  in  the  United 
r^iAtes.  Shipments,  however,  did  not 
move  as  fast  as  was  expected  due  to  the 
liiah  duty  assessed  on  all  spirits  imported 
into  the  United  States.  This  high  tariff 
:4gain:t  CttnaJian  products  caused  theit 
selling  prices  to  the  American  public  to 
Yi*  much  above  «.he  prices  of  similar  pro 
duces  of  American  origin.  A  reduction  in 
the  American  duty  was  expected  through 
('lit  the  vear  but.  did  not  rrateriali/e. 
although  we  are  informed  on  good 

authority  that  this  expected  reduction 

w  11  be  pul  into  effect  in  the  near  future, 
which  should  tend  to  incrcaie  the  demand 
fcT  Canadian  made  whiskies 

Moreover  during  last  yeaj-  there  we»e 
farge  quj^ntitiesof  distresb  whiskey  sokl  ai 
very  low  pnocs,  which  created  a  chaotr* 
c-^indition  in  the  American  whiakev 

Tusrket  a  conditton  that  luidoubtedlv 
worked  to  the  distinct  disadvantage  of 
f 'anadian  distilleries. 

As  vou  know,  vour  Company  w-as  able 
t-A  tieclarr  a  dividend  of  50u  per  sh.sre  on 
Recount  of  the  airear.s  in  dividends 
Your  propertlr.s  have  been  w'*!!  mrim 
t’jinrd,  af*  in  rot*?!  oinfl’tion  and  well 
itinred 

I  wish  lo  lak^  this  opportunity  of  ex 
prcesinc  t>'e  upprecialion  of  your  Bo/ird  of 
Dhectors  for  rhr  faithful  wurU  of'  the 
•V.ficjaJs  and  employees  of  the  Ct.n  p':ny 
for  tJieir  heaity  uc'-'pevation  in 
copiOi  With  the  difhc’ilt  problems  sui- 
roundinji  the  aPfmrs  of  v*.ur  Company  in 
or^mmon  with  rhosf  of  all  distiUeries 
V'ours  faithfully. 

V  MARCHAND. 

iTcvident. 


I.IMITEP 

BOARD  OF  DIRECTORS 
Hot*.  Victor  Marchaud,  M  L  C.,  President. 

I  .AtniRic  Raymond,  Vicf-Pres.  FREtitPiCK  W.  Roftky.  .See. 
Stsmev  Joiimston  I..  Ei-gene  Potvin,  C.A. 

J.  Ai.EKEriDi.iMFi  .Albert  Hl'ook 

BVLANCL  SHEET 

nt  Slit  Dttcrtnher,  I9.H. 


ASSETS 

Curreot: 

Cash  on  Hand  and  in  Banks .  $ 

Call  Loan,  fuHy  guaranteed  .  I 

Accounts  Receivable  ,  $98,456. .61 

Less:  Reserve  for  doubtful 
.Accounts .  2,000,00 

Inventories  of  .Matured  and  llntna- 
tuTcd  .Spirits,  Raw  Materials,  Man- 
ufacturlnd  and  Other  .Supplies,  -at 
cost,  less  allowance  for  ullage  and 
shrinkage  of  Bulk  M'hiskej- .  7 

Deferred  Charges: 

Unejpired  Insurance,  Taxes,  and 
Other  Prepaid  Items . 

Fixed: 

land.  Buildings,  Machinerv  and 
Equipment  1,7 

Less:  Reserve  for  Depreciation  -F 

Trade  Mark,s,  Formulae.  Patents,  Goodwill. 


$  1.8.902.61 
tOO.OOO  00 


99,4.86,51 


79.5.724.96 


-  $1,008,084.05 


1.745,079,50 

.I09,;$9.$i 


LIABILITIES 

Current: 

.Accounts  Payable  and  .Accrued  Liabilities . . 

Deposit  held  against  sales  contract . 

Capital  .Stock  ; 

Class  ".A’'— .Authorized  and  issued:  | 

100,000  shares  ot  No  Par  Value.  i  54^^77, 045.01 
Class  “B”  authorized  and  issued;  | 

.50.000  shares  of  No  Par  Value.  .  .  J 
Less:  .Adjustments,  authorized  by 
the  Directors,  made  in  1931  and 

.  467,240.50 


1.4.35,340.15 

L.5.55^00.W 

$4T603,697.%‘ 


1.5.14.31 

,50,000.00 


-  3.909.S07..51 


Earned  .Surplus  .Account : 

Balance  at  credit  Ist  Jan., 

1934  $17,406.42 

Less:  Income  Tax  paid  for 
year  19,33 .  413.30 

,\dd:  Profit  on  operations  for  the 
vear  ended  31st  December,  19,34 


Less:  Dividend  No.  S  p'aid  for  Quarter 
ended  15th  December  1930  'on 
Cla.ss  “.A”  -Shares . 


$16,99.4.12 

75,363.02 

92,.3.56.14 


Balaiu-c  at  Credit  31st  December  1934  _ 

Note:  Arrears  of  Dividends  on  Class  '-.A  $4,00.3,697.^6 

bharM.  $8. Oft  pvr  «harc.  '  ■,■  •  •■(■Fiii™n-i 

,  \  IC.  rt)K  M  ARCH.AND.  r.. 

Approved  on  bi’lralf  of  tlieBoard:  I  poTVIN  Directors. 

.At  IIITtIKS'  (-ERTIFICA'rt; 

We  Lave  .Xkrr:r,e;)  the  lK.oks  of  scronK.  Slid  doaneial  rtcorri.  <|f  M^lchyrs  Dis¬ 
tilleries  l.imiled  for  tf-e  .ear  er,il.;rt  RIst  Iieeemlvr.  I'JSI  and  have  reeeited  a  I  the  informa- 
'itTi  ar.fi  ovnSara’ian-?  routurfd  bv  tw  No  provirion  has  lM»#'n  rrado 

i;  i;')ror  l  v'p  vQiatJon  ..f  lUiiliinjrs  Hrul  Ma«*hinrry.  Thf*  Invpntoriefl  uf  Spint^  Materials 
ard  Supnlie.'  i  n  Hand  nine  bun  certified  to  1>e  corriH't  by  responsible  officials  of  your 

'■""’.cubje.  r  to  .be  toreeoinp  ae  rertif.v  that,  in  ou-  opinion  ‘.lie  altached  Balance  Sheet 
a.  at  aiist  Deeiinhrr.  IS:;  I  sets  forth  a  true  and  correct  yie_w  of  .hr  financial  position  of  the 
r.-.n.panv  at  ti.at  date,  according  to  the  best  of  our  information  and  the  explanations 

civen  lo  113.  and  shown  by  iFe  bixiks  of  the  l.omnanc.  ^  ROSS  S-  SONS 

.Montrccit  ISt  h  .lanuan  .  Oharternd  .Acc4uVtants. 
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ONLY  BY  MAKING 
A  WILL 


13.  C.  Gardner  who  has  been  ap¬ 
pointed  an  assistant  general  niati- 
ager  of  the  Bank  of  Montreal,  locat¬ 
ed  in  Montreal  with  jurisdiction  over 


‘10‘'7PU1 

IfL'M 

CO'tWiT' 


Operating  Profit  of  $830,805 
Contrasts  With  $445,975 
in  1933 

CHARGES  REDUCED 

Bcuik  Loans  Cut  $234,000  and 
$314,000  Further  Bonds  Re¬ 
tired  —  Working  Capital 
Shown  at  $3,202,842 


Court  Orders  .'ntereic .  i  Pi 
to  Convene  on  Pob-iMr 


■ties  Common  Would  Get  One  For 
^5 — Preferred  One  Coni' 
mon  For  Each  Held 


<-jri  yoj  provioe  Icr  yo-r  u-ipeiioents 
reiievinq  theTi  of  all  cietaiis  in  the  settle 
tnent  of  your  affairs  according  to  you: 
wishes,  safeguarding  against  unwise  in 
vestrrients,  besides  assuring  an  incon.c 
for  your  family  withovt  rcsoonsibiliH^* 
or  financial  v/orry. 

Appcint'this  compir.,  yojt  t-f'cuto:. 


kiniited.  llis  activities  were  wide  —  — - 

i.i'l  he  was  a  former  prosideni  of'  TO  FORM  NEW  C' 

he  AJ^oma  Central  Railway,  being  - 

hitor  intcre.stcd  in  the  I/iike  Super-  New  Vork.— -A  plan  to  reu'-'aiu-' 
nor  <  orporatioii.  During  provincial  Paramount  Ptibli'i  Corp.  under  sie"- 
'inri  fedora!  election  campaigns  of  tiem  77B  of  the  National  Banki  uptcy 
l>a-st  years  he  was  closely  identified  ,  Act  lias  been  tentatively  app.'oved  iii 
with  organization  work  on  behalf  of ,  L'nited  States  District  C’ourt  by  Judge 
the  Conservative  party  in  Ontario,  j  Alfred  Coxe.  “ 

aid  wa.s  a  familiar  figure  in  tliedif-  The  company,  formerly  one  of  the 
I'cronf  c.'unpaigns  waged  by  Prime, most  profitable,  enterprises  in  the 
.'fini.fctcr!-  Bennett  and  Jleiaheu  and  u.otion  picture  industry,  vra.s  placed 
Hon.  G,  Dow  aril  Ferguson,  when  into  receivership  early  in  l!)oo. 
lie  ltd  the  adinini.str.'itioii  at  Quceti'.s  Minor  change.s  in  the  plan,  which 
'’arU.  has  iiccn  in  formation  for  months, 

—  were  recommended  by  Judge  Coxe. 

I'.’.  S'.  .Maefai  lane,  assi.-inn'-  ■-'cneri'.]  who  ordered  creditors,  bankers  and 
inanagi  r  ard  exi-.cuiiie  aicreiary  i.f  .soeurity  holders  of  thi^,  company  to 
ilie  Maiinraeir.-er.:  Lire  lio-arnnce  id.ow  cause  February  ll  why  the 
t'o..  ha.s  a  lee.  rd  oi  moi-''  tlir.u  tlnr-  fhin.  with  the  proposed  modifica- 
‘y  year.'  of  a-'i-.  e-  e.-ttb  (he  i  r;,un-  tioiis.  should  not  he  finally  accepted, 
i'zaiion.  Jomin.  he  louip-mv  in  Foriiis  \en  Company.  | 

Iiilv  l‘iu.3.  a.-;  a  eh  -I.  in  dn  iii'licy  T“ndor  the  plan  a  new  companyl 
epariuioui.  i"  .  ;  inv.o'  .r"us.'T-  '' iH  formed,  with  a  reconstituted  | 
_ _ _ i)'>ard  of  directors  General  credit- 1 


tPANV  MEETING  FEBRUARY  18 


VOUR 

P(^OTECTIO^. 


f  oionto  Bureau  The  KlnaneUI  Timta 

Toronto. -Reorganization  of  the 
I  capital  structure  of  Honey  Dew, 
Ltd.,  ■R'lll  be  considered  by  share- 
Imlders  at  a  meeting  to  be  held  on 
February  IS.  The  proposal  to  be  con- 
t  sldered  provides  for  an  exchange  of 
‘the  present  15,000  shares  of  class  A 
preference  stock  into  new  common 
shares  of  no  par  value  on  a  share 
for  share  basis,  while  one  new  com¬ 
mon  share  would  be  Issued  for  each 
if)  shares  of  common  now  outstand¬ 
ing.  The  company  would  then  have 
only  one  class  of  stock  of  which 
tnere  •would  be  19,340  no  par  value 
common  shares  outstanding  of  an 
authorized  capital  of  30,000  shares. 

Sales  of  the  company  in  1934  were 
*1.003,726,  4  per  cent,  higher  than  In 
1933,  but  net  trading 


Montreal  Trust 
Company 

bn  PLACE  d’ARMES.  MONTREAL 


CtR  UERbefiT  S'.  HOL7 
Prei:dent 

HON.  A.  J.  BRO'X'N.K.C. 
Viet  President 
F.  G.  DONALDSON 

General  Manaser 


profit  was '  - - 

'down  to  .$10,801  from  $27,358.  After  I  |229,2f;g. 
providing  for  depreciation,  loss  on  ,  and  ~ 
construction  and  equipment  of  stores  ' 
closed,  and  legal  costs  in  action.*-  re 
the  purcha.se  of  U.S.  rights  the  com¬ 
pany  closed  the  year  ivith  a  loss  of 
•$18,858  as  compared  with  a  loss  of 
.j23,;J6C  in  1933. 

It  is  stated  that  the  outlook  for 
the  current  year  is  more  encourag- 
iag  and  that  if  sales  improve  and 
commodify  prices  do  not  increase 
unduly  the  management  expects  that 
operations  in  1935  will  be  profitable. 

8!ettlement  of  litigation  undertaken 
by  the  comiKiny  with  respect  to  pur¬ 
chase  of  U.S.  rights  to  the  Honey- 
Dew  formula  -was  made  during  1934. 
ruder  the  agreement  of  settlement 
the  company  will  pay  the  vendors 
3105,796  over  a  period  of  11  years 
I'  ith  interest  at  6  per  cent.  Initial 
pay-ment.  amounting  to  $S,CS9  v,-as 
made  in  December. 

Bntlook  More  Hopeful 

The  number  of  directors  will  be 
reduced  from  nine  to  seven  and  the 
plan  cf  reorganization  proposed  will 
bring  the  capitalization  within  a 
reasonable  relationship  to  the  asset 
position  and  indicated  potential 
earning  po-wer  and  provide  a  me¬ 
dium  for  further  financing  of  the 
company  to  improve  liquid  position. 

The  plan  as  recommended  by  dlrec- 
toj-s  cf  the  company,  would  leave 
10,660  shares  available  for  new- 
financing. 

The  balance  sheet  presented  Is  a 
pro  forma  statement  as  of  Decem¬ 
ber  31.  1934,  giving  effect  to  reduc-j 
tion  of  capita!  and  -write-offs.  To- ! 
tai  asset.?  at  $536,609  compare  with  i 
$1,995,602  at  the  end  of  1933.  Cur- I  w'oi'ondwiiii  u.S.  richt? 

rent  assets  are  shown  at  $49,305  as  *  1°®- 1®*  . 

.against  $58,796  in  1933  while  current  I  ^*5^1 . 

liabilities  .are  down  to  $80,936  from '  . 


Cash  amounts  (.0  $2,2.7o 
receivables  to  $3,26!'  while 
I  inventory-  stands  at  $43,786.  'Jliicf 
j  current  liability  is  accounts  payable 
of  $65,371  while  reserve  for  redenip 
tion  of  premium  tokens  i.-i  $14,945.  - 

Fixed  assets  are  shown  at  .$591,- . 
384  subject  to  re.serve  of  $328,729  j 
for  depreciation  which  leaves  a  book 
value  of  $262,655  as  compared  -with 
with  $277,120  at  the  end  of  1933. 
G-oodwlll  and  U.S.  rights  arc  written  . 
down  to  $150,000  from  $1,323,693.  In-; 
vestment  in  Honey  Dew  IVustern,  1 
Ltd.,  remain  at  $1  while  advances  to ! 
this  subsidiary  arc  slightly  low-cr ! 
at  $58,931.  Investments  in  and  ad¬ 
vances  to  Honey  De-w,  Inc...  show-n  ! 
at  $269,396  In  1933  are  v,-ritten  off.  j 
The  19,340  common  shares  to  he  out-' 
standing  are  shown  at  $193,400  as 
compared  with  .capital  of  $1,608.."00l 
.of  the  end  of  1933.  Surplus  is  reduc- | 
ed  to  $105,687  from  $1,'7,634. 

The  profit  and  los.s  account  and  j 
deficit  account  of  the  company  in  1 
1931  .and  1933  are  ns  folbiw?; 


j  In  First  Nine  Months  Company 
Reported  86  Cents  a 
Share 


'  Th»!  annual  meeting  of  luieruu- 
j  tional  Nickel  fo.  of  Canada  will  be 
jheld  at  Toronto.  .March  26.  and  the 
i  annual  report  for  1934  may  bo  ex- 
j  pected  to  appear  ton  days  or  more 
I  prior  (o  that  event. 

'  In  the  first  nine  months  of  the 
(fiscal  year  to  be  reviewed  the  com 
pany  earned  S6  cent.s  per  share  and 
I  paid  35  cents  in  dividends.  In  th>- 
(final  quarter  15  cents  was  paid  in 
'dividends,  and  should  earuiugs  fc 
I  the  final  quarter  be  equal  to  thos- 
ifoi-  the  fnird  quarter,  earnings  for 
'the  full  y-ear  w-ould  be  .<l.lti  pe 
I  .share,  -w-lth  dividends  totalling  5" 
jeent.s  per  share. 

I  Darnings  by  quarters  in  the  firsi 
(nine  months  and  dividends  paid  i:i 
the  four  quarter.*!  W’ere  as  follow." 

I  Mar.  1 1  June  30  Sept.  30  Dec.  3 

Earned  .  .  31c  31c  24c  ... 

Paid  ...  10c  lOc  15c  tSc 

During  the  first  nine  months  of 
jl934  the  company’s  net  working  cap 
ital  was  increased  bv  $3,135,213  (.> 
[$38,431,542.  as  follows; 

Dec  3 1  Sept.  30 

Curr.  asset.?  .  .  $40,318,040  $44,296,630 
I  Cure,  liabs  .  .  5.021.71  1  5.665.094 

(Net  Work.  Cap..  $35,296,329  $39,431,542 
In  the  final  quarter  the  company 
[completed  installation  of  four  ne-*-. 
converters  in  the  smelter  at  Coppei 
Cliff.  Thus,  at  a  cost  of  $l,000,00o 
smelte.*'  capacity  was  increased  b' 

60rc. 


xpenses  lii‘<liiee)l 


Thf  baiaiico  .'iluot  .-.liow  ■  ii-i;,) 

-  sels  of  •377,113  comiiariTiu  'vith 
1 6.361  .!'5!i  ill  1933.  Ueeeit  allies  are 
'i|>  .sligh: ly  at  .('f.’l.i'JJ,  in . t nitin»s 
'd'.K-eil  !o  .$2.954.S12  Iron; 
ind  ri\od  a.ss'’t.s  are  hicher  Ifv  a'lOiii 
J'.'o.OCmi. 

Atnonv  the  liabilities  hank  loans 
re  reduced  to  •'1215, 6!,s  from  31(9.- 
|■}l,l  and  funded  debt  out  by  .p:;i4..50d 
'o  .$7.l:’.7..30ii.  1’ayKblo.s  are  .yiri.OOO 
i.g'iiei-  at  .$399,319  and  re.serves  row 
■  i;td  :i.3S6.29il  -igainsi  52  4,539  .i 
caj-  pretioui-. 

Toial  eurreni  a.s.sei.s  are  do->vn  to 
'3,')10JlS5  ffoU!  ■'<4,eS'.0i).3  and  eiii  ■ 
lel.'t  liabililie.s  redueed  to  $707.2 1:’, 
loin  $bS2.37d  leaving  net  tvorking 
'■jpjial  of  f'3,202,SI2  eoinpariug  witb 
3.2"-.’ 693  in  1933. 

I  ompiiT-ative  v.orkiiur  capital  fig¬ 
ures  follow  htrewifli; 


!\ct  trading  nroti; 
Add;  Interest  ear 


GI.ASS  l^lirSTHY  11V  B.  C. 

VanC'tuver.  —  Seven  firn-.."  wei-» 
engaged  In  the  industry  In 

British  Columbia  at  the  close  -it  19.33, 
according  to  a  federal  report  on  the 
Industry  in  Canada.  The  combined 
value  "f  production  'vas  $27,939. 


il,80M13  157,934 


I  .A.  J.  L.  Haskell,  wlto  has  been  ap¬ 
pointed  first  agent  of  the  Bank  of 
I  Montreal  in  Now  I’ork.  has  been 
manager  of  the  securities  dtptu-l- 
nient  .‘'.t  bead  office.  He  wa.-i  on 
the  staff  of  the  Ijondon  (  ify  and 
Midland  Bank  in  England  jtrior  to  j 
entering  the  service  of  the  Bank  of  | 
Montreal  at  Stirnia  in  1911.  From  i 
.-^.'iniia  tie  -ivas  transferred  to  the| 
Ottawa  nraueh.  where  he  ro.se  to  i)io  ' 
position  of  assi.stant  ar  countant. ; 
Later  lu  was  for  a  year  aec<iuntant  | 
in  the  Dalifa.v  luanch.  ;ird  then  re- I 
turned  lo  Ottawa  as  aecountaiif.  I;i  j 
192!  i'.o  M'l-yed  for  a  period  ui  tlmj 
baiik's  New  VoI•'^  office  ami  siui-e; 
1923  has  been  a  lacmticr  of  t’a*;  liead 
office  siaff.  Mt  v. c.^  .ipoinicd  . 
a.u'-i.-aunf  nianave:  of  fiic  .sieiirmea 
di pai'i me;  :  in  ll'.'s  uiui  :iei  a 

niaii;i;.er  o;'  ilii.s  iiupoiiani  orj.' i  -  ; 


NEW  ISStiy. 


$4,500,000 

Oomiiiioii  Textile  Company,  Limited 

First  Mortgage  Sinking  Fund  Bonds  P/2%,  Series  *’A*' 

To  be  (latcfi  March  1,  193$ 


r.,30‘.“,8.12  ."..0.-|7,i;il;i 

n  I'.i--  report  to  sliaroiiolders, 
.1  t  .  N'ewninn.  ‘■ays  in 


"Ad.ius!  ,1.1'fits  liave  I'cen  uiade  in 
■'•  '■d  H^rici  aceiiunts  and  reseriei; 

■i.'din-L  thereto,  to  give  effect  to  an 
'.al  of  huildiugs  and  equiji- 
:  'Oiit  made  in  1932.  TIte  net  value 
■  f  *'iv,‘i!  iisset.<  less  reccne.s  lias  -eol 
•ce;j  al!i  red  by  these  udjustincnis. 
■re  ’  refit  and  lo.'rs  aec'iiud  is  ihere- 
'ill!  .liveconi. 

•)’!■, no‘:  .'.ii'l  f-quimi’e-.ji  ha'-o  been 
■iiai’r;, tiled  in  eveeneju  condi- 
r'on.  .^LP.he','  liaviiir-  been  i  \pended 
during  the  ye.i'.  -  nn  ruaimenaiice  and 
■■'.•puir.s  of  fixt'd  a ssit:.  and.  in  addi- 
‘)(t)i.  the  aiiioiiiii.  of  $2,511,000  has  been 
|.i',.vided  for  depreeiai ion. 

"Voni  i-i.impan; 's  wurUina  caiiitti.t 
iia.s  bii'ii  welt  iiiauitaii-t'd.  iuven- 
oiries  and  ba.iii,  lo.-in.--  fui've  ta  t'li  ic- 
■iiired.  and,  as  a.  lon-scqueuc*-',  ii\e 
raiLO  ol  eun-enf  a.s.sets  to  current 
liHldliiic.s  lias  iiiereascd  to  3.5  b)  ! 

‘During  the  year  under  review, 
•'■ur  ciuiipany  jiaid  oier  .$i  i5,i'0a  in 
fi  dertil,  iiroy  iiicia!  and  inv.aii  ipal 

ia%<‘s." 


To  matore  Moren.  i.  l*)i' 

Septemftet  1 )  p^yaole  in  Ntonuciii  lu  Ewrul  tisiney  of  CjMda.  'Fhc  Bonds  will  fcf 
option  ot  the  Connpuiy,  or  in  part  for  Sinking  Fund  purposes,  on  any  intere"-- 
and  acciued  interest.  The  Trust  Deed  will  provide  for  an  annual  .Sinking  Fund  ■ 
amount  of  Bonds  issued  together  with  one  year’s  interest  on  all  Bonds  purchased 
an  form  in  denominations  of  ll.OOO  and  |500  wi*h  provision  for  regt'ifratton 
as  to  principal. 

frnstee:  The  Royal  Trust  Compant 

The  undersjgncd  have  unaerraken  to  purchase  these  Bonds  from  the  Company  i-ubject  to  the  approval  oi  Mes.s;  * 
Meredith,  Holden,  Heward  &  Holden  as  to  the  creation  and  issue  of  the  Bonds  and  of  Messrs.  Brown,  Montgomerv  A 
McMichael  as  to  titles  to  immoveable  properties  and  rights  and  these  Bonds  arc  offered  for  sale,  when,  a>  and  if  i"si’e.J 
and  received  by  us. 

The  Company 

The  present  Compare  was  incorporated  in  1922,  accjuiring  all  the  assets  and  undertaaings  ot  ITominioii  T  extile 
Company,  Limited,  which  was  formed  in  1905  as  a  consolidation  of  a  number  of  textile  companies.  It  is  the  larges; 
manufacturer  of  cxjtton  goods  in  the  Dominion  of  Canada  and  prod-uces  a  divers- Tied  range  of  riorh-  fahnes  and 
rarn*;  The  Companv's  mills  give  employment  to  about  6,000  people 

Capitaliza  tion 

(On  completion  ol  present  fmanongi  '’1 

Autnonzcrt  i-isjf'! 

First  Mongage  Bonos .  <'115,000,000  lu.-SOO.OOO 

■’*!«  Cumulative  Preferred  StO(J; . .  2,000,000  I  .940.O00 

Common  Stock  (no  par  value) .  3''0,000  .sni.-  270,000  shr^ 


'fl  to  the  pof’uion  of  assistant 
J-  of  agcrieks  and  in  the  fol- 
\  ear  btcuine  nianao'cr  of 


Earned  9.82  P.C.  on  Capital  a: 
Against  8.86  P.C.  in 
1933 


Reeve  of  Oak  Bay  Opposed  to 

The  Program  of  Mayor  McGeer 


Toronto  Bureau  The  Finanwial  rimes 

roromo. — Waterloo  Trust  /i  .'Sav¬ 
ings  (’o.  had  net  profit  of  $101,254  in 
i:)34.  and  after  deducting  $6,000  for 
income  tax,  the  company  earned 
3  .$2','  on  V'tiid-b'O  eaiiital  of  .51,000,- 
I'OO  compared  with  8.86%  in  1933. 
liividends  of  $-5  per  share  were  the 
.-'amo  as  in  1933.  Out  of  net  profits, 
•''■b‘0,0'00  wa.s  liuid  in  dividends.  $18,- 
"t'O  tidded  to  eontingeucy  and  depre¬ 
ciation  rc.siM-vcs  and  $245  added  to 
s'jrplus.  'I'hc  cnm[i;in.v’.s  bii.-*im's.s 
v,'!i.s  increa.sed  witli  as.*;els  in  e.s- 
late.*;.  trusts,  and  agencies  aecotiiii 
up  to  $4,295,292  from  .$3,717,578. 
Guaranteed  fund.s.  rcpresenterl  by 
deposii.-i  and  imesli'iear  receipt.^,  iu- 
crea.scd  .5419,516,  amouiiiiiig  t.o  $8,- 
'-13,563,  ti.s  Ciimpared  with  $7,724,- 
647  in  1933.  It  is  stated  (hat  there; 
were  1.114  more  .accounts  opened  i 
'luring  the  year  than  closed.  i 

Mortgages  and  interest  dtic  and  ac- i 
erued  show  a  slight  decline  for  the  ( 
.'  tar  dro.pping  from  .85. 232, i'll  to  I 
■5.1S1.35T.  Total  bonds  inoreased 
"'•'tT'-i  $2,425,255  to  .52,711,247.  being  I 
nade  up  of  $1,307,155  Dominion  and 
nroviueial  itonds,  $1,380,020  inuuici- 
-lal  iss(ie.s.  and  $293,771  in  other 
bonds  and  debe.-itnres.  Cash  show- 1 
<•'(1  a  con.siderable  improvement  over  ( 
1933.  increasing  from  .$192,647  to  i 
''399,048.  while  deinand  loans  de- j 
creased  from  .$99,125  to  $72,110.  | 

Capital  account  increased  from  | 
‘1,443.914  to  $1,447,880.  Loans  on  se- [ 
rurlties  decreased  frciii  $374,955  to' 
'280.780,  wiiile  the  total  for  govern- 
rieni  bonds  and  other  .securities 
drop  $372,122  to  $347,833.  Cash  in- 1 
c’-eased  from  $20,562  lo  -*34.908 


,  Victoria.  — Reevc  1':.  W.  .Mayliew,  of 
Oak  Bay.  has  no  iiatience  with  il'.e 
ttilk  which  he  says  is  now  too  prev- 
|ajcut  with  respect  to  inunicipaiities 
I  contending  that  tliey  must  force  new 
deals  upon  the  bondholders.  He 
I  also  disagree,-;  with  tiny  aimouiu  r'l 
policy  liy  governments  grantin'-;  ttu  it 
'blessings  l-i  municijuilities  mat  mi.'-'Hi 
he  ttbio  to  force  bondholders  to  cut 
the  rate;;  of  inti-resi.  Speaking  at.  a 
public  meeting  of  tlie  Oak  Bay  miiui- 
icipiilii.'.  Reeve  .Ma.vhew  s.iiil;  - 

“Will'll  cities  .show  every  ■•■ign  "l 
prosperity  with  population  jiu  reas- 
ing.  with  business  expanding,  with 
i.v.ar.y  people  living  in  them  in  ev- 
travagant  luxury,  enabled  to  spend 
millions  on  pleasures,  I  cannot  see 
how  the  authorities  can  declare  tliosc 
cities  broke,  and  look  for  a  new  deal 
from  their  bondholders. 

‘■To  consider  (he  question  of  bonds 
anil  interest  rates,  in  tlie  ligbt  of 
I'ceent  statemeuts,  one  mu.st  tirsi  a.sk 
oneself  the  question:  Who  owns  tlie 
bonds  and  to  iv-honi  is  the  intero'-l 
paid?  Directly,  the  bonds  are  licld 
by  insurance  conipanie.s,  trust  com¬ 
panies,  cities,  municipalities,  ami 


iVIcTaggart,  H.annafgrd.  Birrs  &  Gordon 

LIMITED 

MONTREAL  TORONTO 

place  D'ARMES  25  RING  STREET  W 

M  Arquette  3242  WAverley  7088 


Stop  advertisini?  and  you 
let  your  business  run  on 
momentum,  and  momen¬ 
tum  is  a  gradua!  move  to¬ 
ward  u  dead  stop. 


Inlpraiation  coaiaiiwa  la  tr.i»  iitTcniiancnt  hu  be*o  ifom  aearcei  tr,*«  mt  htiteme  to  se  !sa»6.e.  Wt  de  not  "tiijiniK  bat  btlievt  tbt  stmtemeoa  hrma  eiioe  to  b- 
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WOODS  COMPANY 
EARNS  $6.88  ON 
PREFERRED  STOCK 


AT  THE  LOOKOUT 


(CouiiDuefI  from  pase  li 
jiiri ‘■ased,  i;  nas  pointed  our  rhal 
V  heroas  twenty  years  ato  ihp> 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  8.  1935 


_ _ >1  •  1^  a  I  *tfS2, 894  and  Assets  $10,325,809.  nutj 

)OKoii.T  Canada  Recovering  Faster 

I  «  m  ^  ^  debenture  stock  $979,- , 

“  "W^T^al  ■  A  0  *^0  •  I  la  ^  g  I  _  _  802.  'Ihe  Statement  submitted  to-, 

from  s:..j  to  91. G;  dver.®  and  dean  i  Wf  — /m  I  I  W  I  n  6  day  clearly  indicates  the  remarkable ! 

trs  from  79.0  to  81.4;:  and  furniture]  WW  1  1  j  j  1  IJ  1],  XjLJI  itJl*  jl\^JlCA8  X  T  JL  A  '  growth  in  all  departments  since  the  ] 

fiom  .'>5.f)  to  08. .'i.  I'hc  cencral  and  *  •  ^  'opening  of  the  twentieth  century. 

-  *  ■ .  Voti  are  no  doubt  aware  that,  with 

.  .  1  i.r  'iig  ajid  mvesrine  public,  rvhiic  ex-  '‘ss  government  Intervention  than  in  | 

tnAnt  in  riornt’lf^th  I  Car  giajr>ing.  tiave  letnporarily  countrie.s,  fanada  has  pro- ^ 

Lliein,  111  I..4l^llilClll  *  ccai  (liffie, lilies  experienced  :  further  than  most  of  the  1 

13  Cm  1QQ/1  producing  satisfactory  earnings.  ?  official  report  compiled 

r  rOgreSS  in  ’I'ljo  innctlvirc  w  liicli  prevailed  ]  7'®®®'^'®  .of  Nations  of  the 

tiiroualuuii.  lire  .'car  .jn  tlie  morlgage  '  **^*^**®*' '®J  activitj-  in  August,  1931.  i 
loaning  tield  yunipelled  a  large  in-  compared  with  the  monthly  average 
riiiK  has  liof  ti  aiM  umplished  in  the  .  cr  ease  in  nut  investments  in  higii-  '"®  >'®®*'  1928,  gives  Canada  a  high  ' 
tO  tiHiural  wa.\  li.'  rite  husines.s  nielb-  grade  honds.  to  w  hich  our  purchases  hj  '*’®  nations  of  __  the 

_  — -p,  I  as  ieat  ncii  froui  exitericnce.  wirii-  of  securities  w ere  confined,  w'liicli  for  “•  '^'*1*  a  percentage  of  84.7.  as 
Cli^c  jrovcrnnienia  1  regimental  ion  i>f  mauv  tnonih.s  have  been  obtainable  '  "'ll*  85.8  in  the  United; 

'ndustrv  in  anv  of  tlu'  'ariotis  forms  only  at  prices  affording  a  very  inade-  stares  'vhere  there  has  been  perhaps  ! 
•  anada  "iib  "iiiclt  i!m'  fiured  Slates  is  ex-  quate,  yield  i  ^ 

<  aiidUii  _ 1 _  \4  4Iia  am. 4  ..#*  .u..  _  _ _  u..u: _  3ll>lVueie  clap.  Php  «amp  PAnnrI 


amounted  to  1.(7  per  cent,  of  Canada  ]  depari,menf  index  r  ose  from  104. «  to 
RMwwf  IQ'^d.  Shows  Peofit*  Petmaneni  .s  profits  they  had  risen  i11-2;  hardware  from  luG.tj  to  125. G; 

tali  020  ""  '®®"^dtng  nmsic  and  radio  from  ;18..;  to  51.2;  .  K#»rrr 

Up  At  $2o«,vZU  rrom  icxes  on  leal  estate  or  taxes  on  pro-  tt-ttl  testauranis  from  |8.S  to  ....it,  v^AOnUA  I  till. 

$170,617  fits  after  they  wore  paid  nut  as  di'i-  ^alet?  of  .groceries  and  meats  fell  i  ^ 

-  oends.  (leorge  U.  Smith,  the  gen-  iroin  82. t  to  79.0.  IxOPOTtS 

BALANCE  SHEET  STRONG  cal  mana.&er  of  the  compau>.  offei-  -  -  ” 

_  ej  suggestions  for  the  amalgamtition  Smaller  Volume  Of  - 

.A  further  expansion  In  operattng  Wheat  Marketings  Attention  DraWl 

••es'iUFt  1?  reported  nr  U  oods  .xranu-  auplirale.  eyen  mullipllod  depai  i-  tMieai  niarltPiings  in  tho  I'rairie  t 

f.ioturing  U<'..  f.td..  for  the  year  1934.  menis  doing  pi  actteally  iJie  ■-ame  Provinces  for  Ihe  week  ending  .Itin  LiCSSOnS  OF  IltXpe 

w.th  di'odend  requirements  on  the  work  These  reforms  were  con-  lUir.'  25  amounled  to  .510. uOi'  litishels ,  _  - 

.ompanVs  out.standine  nreterred '  asied  ",ih  piopo.sals  fo,  conf.soa-  -t.^  .ompared  S-.I.ono  in  the  pre- ; 

*  ;  ,  J  e  II  ^ory  logisliuiop  riinied  iir  londm,:;  \  ous  week  a. id  -.1  Ih.OOo  h  year  a.so. .  ^  .Annual  Meeii.i^^  or 

^tock:  almost  fuMy  covered,  after  l  (.pinpanies  l>\  persons  and  parties  ,  .\iarkeiings  hy  provinces  wei  c  as  fol-  ^^"^'tnanent  Morlgafie  <  * 
rtiarges.  far  the  period,  net,  earnings  ■  ^vho  do  not  realize  or  are  t  arcless  lows,  with  ifcM  tigui  es  iu  bi«'  kets;  j  detrj  at.  the  Jlead  Offo 
:  elng  equivaleaf  to  ^6.88  a  share  on'of  fhe  fact  that  the  real  lenders  are,  Manifoha  4d.OOO  tSJ.nodi;  Saskatehe- ' .laniiary  ;lt 
the  senior  security  as  agamst  .r>.87  '  the  careful  people  who  in' e  pul  their  1,85.900  t871.0n0t:  Alberta  2;  9.- '  AddrCSS  of  President 

u  lo-i-j  *■>  nc  ^  cha.-o  in  sa'  tngs  into  deposits,  deociiiun'.^  timl  I’Oip  t  I .lOo.OOO  i .  I'" eniy-six  weeks; 

a.  share  in  l9o3  and  $3  06  a  shaie  in  in.^uiance  policie.s.  Manitoba  28.877.000  12:1.223.0001;,  Mr.  W.  G.  Gof 


Attention  Drawn  to 
Lessons  of  Experience 


The  Annuftl  Meeting  of  ilie  <  i^naua 
Perinanent  Mortgage  <  os  poiaiion  I**  r  iinein 

nas  held  the  Jleiid  Offu  e.  i  .»ron- 1  i\ 

!o.  on  .l.anuar.v  I  "  '.T'  '  " 


Canada  Permanent  in  Eightieth  Year 
Reports  Progress  in  1934 


iiaiural  wa.\  i».\  ilie  husines.s  nieth- 
<  as  learru'ii  fifuii  experience,  widi- 


a.  share  in  1933  and  $3  06  a  share  in  ance  polic 

1933.  Net  working  capital  again  ^  _ 

shows  an  improvemeni,  being  over  Economic  Trend 


Manitoba  28.877.000  1 2:>. 223.0001 : 
.Saskatehewau  78,489.000  i84,966,- 


XI/  i--  /-•  J  wiiicu  canmii  ai  me  in 

Mr.  W.  L».  ooodernain.  n„.(,.«een.  one  of  iiie 

The  Report  of  the  Diienois  and  ,  uortant  of  w-tiicli  is  the  r 


01  t  imenting.  and  with  probalily  less  -At  lhf“  ond  of  the  year  our  holding  ■  same  report, 

logisiaii'e  iuierfei  ence  than  in  niosi  of  Dominion  and  Piovincial  bonds:J.„  'ts  C  anada  with  an  advance  from 
..llier  countries  The  continuance  and  guarantees  had  increased  by  j  PO'"1  of  Ih®  depression  of  j 

t.l  the  progress  alread'  made  will  be  ,  SI .">00.000  B„nds  of  Canadiau  Mu- 1  nnd  the  United  States 

dependent  upon  ceriai.i  oilier  fac-  nuupalities  dcr.rcasod  during  '‘'®  one  cannn1'if.?f  "“i* 
l,or.s  which  cannot  at  the  mr.ment  be;v®Hr.b.v  *272.000  enh^MenTL^hL  ^ 

clearly  loreseen.  one  of  the  most  im- 1  lUia  difficuliy  in  securing  satis- ]  opinion  will  ever, 

uoriant  of  W'bicli  is  ilie  rxiciii  to  ’nvesinieiils  al.so  necessitated  I  '' '’'o*’ " .*’®  o®* 


8100,000  higher  than  ih.qt  Indicated;-  ,  ..oei.  imai  i  i .  <.e-. .  .m-i.  p.  |  p^pn  presented  to  vou  liave  atmrae 

on  the.  previous  balance  sheet.  v-wnunuca  v/pwaru  Mxpori  clearances  of  wheat  dur-i,|s  ,,  considerable  niMsuie  of  satis 

Operating  profits  are  shown  up  at '  The  economic  index  of  tJie  Ho-  ing  tlu'  week  ending  .lanuary  25j  faction  which  we  iriisi  will  b 

$328,527  from  $170,617  in  the  preced- ;  ininiou  Bureau  of  Statistics,  due  to  ani.ounteil  to  1.808,000  bushels  com-  .^|,a,.pa  py  the  Sliareholdei .s 
mg  year,  while  miscellaneous  in-  gains  in  four  of  the  six  compone.'tts,  pared  with  1,522.000  j.i  the  previous  'phe  reto'ery  in  business  'vhic: 

come  of  $3,493  brings  groes  income  showed  a  slight  gain  in  the  week  w  eek.  I  'leaiances  by  pot  ts  for  t'vcn-  hegan  in  the  previous  'eat  mad 

up  to  .$232,020.  After  bond  interest,  j  ended  .lanuary  19.  Bank  cleariugs  p  v  -six  weeks  were  as  follnw-s.  with  |  further  progre.<s  in  1934  Some  o 

tlopreciation.  income  tax  provision. .  recorded  a  gain  of  nearly  6  percent,  last  year's  figures  in  brackets:  Van-i(i,p  more  important  features  of  ihi 

Pic.,  net  earnings  .nppllcable  to  the  'vhile  gains  were  also  shown  in  eoiu-  cppuver-.N'cw  Westniinsicf  22,572,000 ;  continued  recover'  nia'-  be  brief! 


Ilie  Kepoit  Of  tiie  niieciois  aipip  ,  toriant  o'  w-uicu  is  puc  c.mciji  op  .  :  of  ihe  most  effociivn 

uOOp;  Alberta  _TI.6Sd.00.)_  .6J  ,981.-  f,„ancia  I  Statement  which  have  ; -yhich  a  growing  .•onfidence  in  Hie  SI^^.OOO  in  the  amount  | 

OOOi.  Tdial  l.O.I.O.bOO  il.(.04.,000).  pppn  presented  to  vou  have  afforded  l  rnfiiri'  c.nn  be.  maiataiiied  and  in-  ®f  ®®s1i  un  hand.  *  ^®  ®1’”*’®®‘®*-®  refer  to  a  reduction  of  the  hne-e  sums  I 
Mxport  clearances  of  wheat  durJ^s  ^  considerable  niM.sute  of  satis- ,  creased.  '‘’®  '®'."®  IwMrh  which 

iTig  tile  'veek  ending  .lauuar.v  25]faetinn  which  've  trust  will  be 


our  cash  and 


hand  The  business  again  on  its  feet.  f 

td  the  hook  value  of  read-  ® huge  sums 


last  year  s  figures  in  brackets^^x  an- ;  (i,p  more  important  features  of  this  while  ultimately  they  may  lie  be.ie- 1 '®.**1®‘'-  ,  .  ,  ,  ,  ■  The  experience  of" oThers  "mn^t  "he 

C"uver-.\cw  W  estniinsicr  22, at-, 000  j  continued  recover'  may  be  briefly  ,  ftQjai,  in  the  earlv  periods  of  tincer- ]  ^his  .sulpsiani lal  excess  of  market  parallel  lines  And  'vhen  vou 

<24,376.000.;  Montrcal^  I S.695.000  referred  to.  j  ,.-lnty  .and  experimentation  they  j  "o1  : 

H.  1. 9-.  .POO I .  I  nited  Males  ports  Canada.'.s  externa!  trade  lias  shown  j  must  baxc  a  ehilliiig  effect  upon  Ihe  •'*  n<  count  tii<  ®'*'' j  which  is  inevitably  affected  bv  this 

2.716,000  .12.810.000.;  '-hurchin  a  gratifying  inrrea.se  Exports  were  confidence  which  in  the  past  f'ish- '  'h®  'onada  .Hieav^mpost  H 

I. P.50  OOP.  f2.,  08,000):  Sore  2.80.  000  greater  In  ,$122,000,000.  nr  more  teen  mont hs  has  been  slowly  becom- 1  -  ®'®  I caii  businL  strugg^^^^ 

I  .)..88.opi0i .  Quebec  1nO-'-990  <S-^9w..  j^ap  22  per  cenl..  and  impnrt.s  ex-  T.g  stronger.  Anything  which  tends  'y®®®'®  ®'  shares  ,  imndicapped  by  this  burdeu'.’ 

oOOi;  8>airii  .lohn  1,6.9.000  i1.709,-  ceeded  those  of  193::  bv  $112,000.-  to  de.pittnv  h.psinpHs  confidence,  or  to  have  .i  book  vaiuc.  'vliicli  is  on  a  cou-  ,  »-n » ■•-i-iic  . .  .  ™ 


'uot  including  taxes  ou  real  estate  i 
f  market  i  experience  of  others  must  be 


preferred  stock  are  shown  at 

"97,  up  from 

$59,207 

in  1933 

and 

$46,766  In  1932.  .Addition  of 

pi  evi- 

<-us  Furphi? 

brings  n 

rofii  tin" 

1  loss 

riaJance  up  tr 

,  .$110,651 

fiom  •«3( 

ntl.j54 

ot  end 

of  1933. 

Profit  and 

loss  fi, cures  fo 

:•  the 

o  y4>ar5 

compare 

as  follow 
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!  032 

% 

.1; 

% 

22K..a27 

no. 617  1 

23.609 

Nfi***  Tneomo 

3.493 

OfOiB  tticom*' 

232.02ri 

170,617  1 

23.699 

Bead 

37.116 

39.4ol 

42,215 

Directo®*'  Frpp 

ti.oOO 

1  C0B  Ori 

H.OOO 

D0pr«ci**L'« 

H5.707 

61,634 

ns.Ru 

19,600 

10,325 

I.4H 

X>t  EarainR* 

104.097 

.^9.207 

46.756 

Tr^v  S5ujtIu« 

306,564 

247,347  2 

00.591 

T'.  A  1,  Bmianop 

410.651 

306.554  2 

47.847 

I'H’rii.  fto  Pr«»i 

nn 

93  87 

83  06 

.  f^lal,  in  the  early  periods  of  iincet- ;  a  „o  parallel  line.s.  And  when  you 

ict^nty  .md  expermieotation  they  '®'  ' '  '.Hues  uoes  ”f>' :  ,pceive  voiir  divirtmifi  ti.o -..r.o.pnc  of 


of  .'Statistics 


;  |034.  Ihe  economic  index  i.i  the  first  lialifa-v  492.000  i563.O0Oi. 

]  month  of  the  present  year  Iia.s  occu-  05,380.000  <87.873, OOOi 
i  pied  a  much  higher  position  than  in  Canadian  wheat  in  slore 


Canadian  wheat  in  slore  on  Eob-  prev 


'1  hat  iheie  mu.«i  also  he  iniprove- 


ihe  earl.y  part  of  last  yeai  t  he  in-  ruai.'  1  amounteil  to  246.lo5.000  bus-  Industrial  aciivit.v  was  greater,  ac-  ment  in  world  conditions  before  our-.^ 
nex  in  the  week  under  rc'iew  was  hels  compared  w  ith  250.120.000  for  companied  hy  a  eonsiderable  rie-  own  u-ade  can  again  assume  the.  sat- 


have  a  book  value,  which  is  on  a  con-  handicapped  by  this  burden'.' 
servaiive  basis,  of  117.  Tbore  is.  T.IXP.VTI.RS  AIFST  JtE.lfAyp 

therefore,  in  this  slock  an  additional  9*^'  HI 

as.eei  in  reserve  of  more  Hian  .$450.-!  lA  G'OTKRyAIliM’S. 

000.  I  'V'hen  this  subject  is  referred  to.  of- 

Oui  Trust  I'ompany  liad  another  '  points  to  heavy  expeudt- 

successful  year,  'viili  increased  pro- '  for  relief  and  the  uecessaiw 

fils  and  an  increase  of  nearly  Three  PayPU'ut  of  interest  in  .greatly  iu 


'•.as  reported  .as  24.022.OuO  compared 


this  depres 


now  $38.174.764  0.5.  making  Hie  cdm-l>'"i<i  increased  taxation,  mnnely:  the 
binod  .Assets  of  Hie  two  institutions  ' ridiculous  and  unecouoiuic  exieiit  to  > 


Working  Capital  Higher 

Ne.i  working  capifni  has  been  im¬ 
proved  by  over  $108,000.  being  up  at 


higher  than  m  the  week  of  .January  Business  Recovery 
18.  and  in  comparing  the  present'  in  us  weekly  summ 


.a-  I  oia  iid.-i :  "I  ptooutiirin  regisieieo  an  aii  :,nd  we  cannot  climb  out  "  ^.lone.  i  --o  '■•bich  this  nation  of  eleven  million 

high.  In  Ihc  Uniieri  Stales,  a-id  in  some  of  ,  v,  r i  n  '®  o'crgo' erued ,  Tins 

lamibenrig,  which  is  perhaps  the  the  Kiiropoan  rountnes.  the.  outlook  !  .AV.AIUABLL  I  I  M>S  h.Vt  t,l  l»  nvcrgovcrmiieiii  results  in  duplica- 
chief  of  the  industries  of  British  i.s  some'vh.ii  obscuVe.  World  trade'  I-OAMAMi  OPPOR'l'I'-MTIE^**  (iion  and  multiplication  of  services 
,  Columbia,  and  of  great  importance  has  been  suhiected  to  lestrictions.  One  is  some" hat  surprised  to  ob-;.\Tne  provinces  as  well  as  the.  Do 

(o  the  ivelfare  of  the  Maritimes,  v;hich  must  he  removed  or  consider-  stive  an  uninformed  opinion,  tiili- i  minion,  all  have  o.xpensi'c  deparl- 
iiiade  another  sinde  along  the  way  |  ably  lessened  before  there  can  be  a, gently  cultivated,  it  would  seem,  by  |  ments  to  do  what,  in  many  of  them 
ary  of  Hie  to  recovery.  In  British  Columbia  healthy  growili,  A  sfahiliiy  of  the  those  who  have  a  biased  altitude  io-;at  all  events,  could  be  a.s  cffectivelv 


I  ompared  with  $260,521 


pnt  e.s  of  gi  ains  w  Hb  those  of  a  year  ,  fenera|  business  situation,  the  Stan-  prodiicticn  had  an  estimated  value]  basis  of  exehan.gc  in  the  ciirrenries ;  wards  leading  insiiiiit  ions,  tlial  those  administered  by 


Current'®'®-  ''  iJteresting  to  note  that  derd  .Statistics  Company,  of  .New 


compared  with  i  cC  Hie  trading  nations,  if  i(  could  be  institutions  are  deliberalel'  wilb- 


.As  far  as  iho.se  services  v/Ijich 
ttiiisi  upcessarily  lie  with  the  Pro- 


'1,030.765  from  -$922,369.  Current  '  iJieiestmg  to  note  that  derd  .Statistics  i  ompany.  of  .Ne.'V;i,f  $43.(K>0,00o.  as  compared  with  i  cC  the  trading  nations,  if  it  could  be  institutions  are  deliberalel'  wilb-j  As  far  as  liio.se  services  v/hich  ■ 

.ssets  aie  higher  by  over  $220,000  at  ] '''®  index  number  oi  the  sub-group ,  Vork,  currenHy  conimenis  as  fol- j  .$39,000,000  in  19.3::.  and  export.s  in-lbiougbl  about,  would  undoubtedly  ^  holding  their  funds  from  Ihe  loan- 1  nm.si  necessarily  lie  with  the  Pro- 

I.too.oco.  -white  current  liabilities:]®®®  about  p.c,  i  lie  index  of  non-,  lows:  "Ihe  extent  of  the  upturn  in  cj  eased  from  662,500,0011  feet  in  .1933  be  a  co.iirihiiitng  factor  in  its  devel-'inp  market.  Of  course,  nothing  ]  yinces.  there  is  heic  also  much  op 

iso  show  ail  increase  at  $369,430  as ,  J,®,'';^®’'®  metals  dropped  from  6..  1 /o  indiustnal  aciiviiy  duri.ig  The  past  to  830.000.000  feet.  It  is  esiimaled  !  opmeni  ,  could  be  furlhei  from  the  fact.  If  iportunity  for  great  economy.  Bur 

ompared  with  $260,521  I  *“®  ®®me  intervah  I  four  months  hrinps  into  question ,  me  production  of  .Vova  Scotia  may  |  does  not  require  anv  ar.gument  to!  has  anv  public  man  duiinc  the  iiasi 

Net  working  capital  figures  for,  T^"®  ‘'“rye  of  carloadmgs  after  prospect  6;>i  industrial  volumes  gen- 1  r,  p, .03011  2.-.o.O00.0nii  feet.  In  both  I  SYSTE.H  \  I'lP  EFFORT  I'OII.K  I  show  Hiai  such  a  policv  would  be  ex-  year  takeu  anv  step  calculated  1.0 


]  63.9  in  the  same  interval. 


Net  working  capital  figures  for,  Th®  ‘’urv®  of  carloadiugs  after  prospect  6;>i  industrial  volumes  gen- i  rj  proach  2.-.o.O00.0nii  feet.  In  hofii  SYSTE.H \TIF  EFFORT  FOIFK  I  show  ihai  such  a  policy 'voiild  be  ex-  .\Tar“  takeu  'any  “step  “caVeui^^^^^^ 

»bp  pSvSi  0  years  are  campared  here- j  adjustment.  f.olJowed  in  the  fvally  durinf;  the  nornialty  peak  |  pi  itish  Columbia  and  the  Maritime^  REDTCK  T.iXl'.S  I  ircmeJy  foolish.  It  is  doubtful  if  in  uuite  any  of  ihe  Provinces?  Ha;' 

vinth:  I  tbiee  weeks  the  general  pattern  moiitiis  oi  .March  10  .Ma.v.  ■  increased  activity  has  been  st.imiilat-  There  is  one  other  impediment  to  the  present  century  there  lias  been  a  anyone  endeavoured  lo  effect  a  re 

1SS4  I9S.X  1932  1934.  bill  Hie  "Allhough  ii  is  rerognized  that,  the]  f.d  by  fhe  new  markets  opened  l.n  the  progres.s  of  recover,',  which  larger  'olume  of  available  funds  for  duetioii  of  the  large  number  of  coiui 

.4  1  issssn  1  nx2xi>7  i  i*,'  .  »i®i®  year  has  .lot  been  'iirrent  recovery  is  merel.v  another  j  Great  Britain  and  other  British  Do- ]  while  not  peculiar  to  < 'anada,  isonel'vbich  the  loaning  companies  would  tic.s  and  lowmship  muuicipulitios'.' 

frSStrVSS."  'Ki  iS  1  ,  The  dfcltne  m  the  ciimii  ef  Hic  recurieut  waves  winch  regu- ,  minionB.  Exports  from  Brili.sh  Col- 1  tor  which  we  are  ourselves  lespon-ibc  only  too  glad  to  find  satisfactory  why  do  not  our  overliurdcued  tax- 

-  -  _  — _|  etoai  was  nom  116.5.6  ears  m  arl,'-  mark  the  first  stages  of  the-pnibia  to  Great  Britain  Increased  ;  .'ible  and  the  removal  or  anieliora- !  investments  in  the  moitgage  loanin,g  payers  make  ii  clear  to  their  repre- 

I.^sr.  .  /®i®unilng  to  1  414  cars  or  h  nger  term  resioration  of  busijess  from  272.224.000  feel  In  19.33  to  402.-:  Hon  of  which  ts  in  onr  own  hands,  llfield  scnfaiives  that  they  must  have  re- 

ont  p.c^  The  cars  loaded  m  the  -.oliimes  lollow  in.g  a  protracted  de- ,  |p  i9;’4.  while  orders  from  ‘  refer  f.'i  the  sieadilv  mounling  pub- 1  ’I’he  evidences  of  improvemeni  in  ijef”  if  ihev  do  not.  relief  ma' 

In  The  balance  sheet,  the  principal!  week  ended  .fanuary  19  _  numbered  p.ession.  it  is  expected  that  busi- ;  .mstralia  and  New’  Zealand  also  lie  debt  and  the  consequenUy  bur- !  business  conditions  w  Inch  Hie  Presi- j  come  loo  iat,e‘. 
au£6  from  193*J  is  an  increase  of|  ■  ‘omparcu  with  in  ilio  nrss  \olinnrs  will  be  well  mainlain-  showed  marked  expansion.  ^hip- ’  densome  taxation,  which  husine.^s  i  dent  has  brouphl  l<>  your  aUeniion  T\HO  THK  rUKini'OKS  \lcr 


could  be  furltiei  from  the  faci.  If  ;  portunity  for  great  econom.' .  But 
does  not  require  any  argument  to  |  has  any  public  man  (luiin,g  the  past 


show  ihai  such  a  policy  would  be  ex-  year  takeu  any  step  calculated  1.0 
Iremel.v  foolish.  It  is  doubtful  if  in  uuito  any  of  Hie  Provinces'.'  Hus 


19S4  193.3  1932  j  ®bown  ID  .lanuaiy.  1934.  hm  Hie 

$  ‘i  j"  ,  high  level  of  last  year  has  ,iot  been 

r  urretu,  .Us-""  i,4no,393  1,182,89(1  1.(134.327  |  equalled.  The  decline  in  the  cinini 
(-umwT  r.'-abi.  ®69^43n  260.821  _ [  Utivc  total  was  from  1 1 6.526  ears  n. 

1.030.783  922.389  847.279  |  11 5,1 1 2  amounting  to  1.414  cat  s  OI 

__ —  . .  I  about  T  p.c.  The  cars  loaded  in  the 


change  from  1933  is  an  increase  ot ; ( omparea  wiin  4(i,,mii  i 
over  $200,000  in  inventorie.s  to  $1,- ,  preceding 

"11,782  from  $797,935,  reflecting  - 

more  active  operations  at  the  com- :  Industries  Recovering 
panv's  mills.  .A  notable  feature  is  p.__ 

Hic  fact,  that  property  and  plant  has  December  Recession 


M  >>  vtumiJtro  $>  m  uu  «t7>i  iiirtiui  «$  1  u  -  sno-w  CQ  m«rK^»a  expan.«ion.  snip-  densiODie  raxaUon.  which  hi!sine.''is  i  dctit  nas  orougni  >our  .uiemioD  T>H0  THE  UiEIHTOKS  ARE. 

Ml  tor  several  months^  nents  from  Nova  Scotia  to  Great  r.ppearp  lo  accept  wit.li  ;i  seemingly  ,  have  been  reflected  in  the  ('orpora-  |u  ihi.s,  as  in  some  other  countric.\ 

Ii  is  noteworthy  tna:  rhe  licavy  rjitain  a.id  the  Irish  Free  State  hopeless  complaisance  ii  is  difficult  i tiou’s  operations  for  the  pasi  there  are  those  who  appear  to  take  a 

lid  list  lie.'-,  in  spite  of  the  failure  of  were  in  excc.^s  of  150.009,(100  feet  '0  under.slaiid  A  elose  calculation  !  Mort.gape  iutercsi  aciually  received  delight  in  attempting  to 

Vi.'mmistration  policies  to  provide  Vewsprinl.  which  in  Hie  he.v-day  made  from  goveinmeni  and  miinici-;was  .grealei-  Ilian  in  1933  by  uiore  |  goiuJone 

1.''  lioped  for  stiniiihis.  are  gradii-  nf  our  prosperity  held  a  predomin-  pal  reports  appear. s  ro  indicate  Hiai  than  $200,000.  PraciicaHy  ®'®']'’ ]  recently  said;  "In  tho  old  days  Hic; 


Vi.'ministration  policies  to  provide 
11.''  lioped  for  stinitihis.  are  gradii- 


inf  .shown  on  tlie  previoii.®  balance ,  ®®f  ahead  consta.qtl.'’.  chiefly.  "Poliiical  and  labor  fears  have 

O.eei.  bill  accounts  payable  are'^l^^®  (®  'I1®  orders  from  automobile  been  alla.ved  somewhat  during  Hie 


down  at  $170,530  from  .$250,71  1.  maniifactiireij,  as  buying  hy  theii-ecent  past,  alibou.gh  ihey  will  eon-  ciaied  at  onlv  foriv  per  cenl  of  (■a-^toIlal  Railway  contir 

In  presenting  the  report,  presi- , ;  .u'lraods  and  building  tradps  con-  n  ine  10  restrain  forw  ard  planning  j  pa, oiy.  vias  dmihle  Hiar  of  19:::1  no  I  We  could  not  perhaps  have  more '  Branches.  j 

(ient  Thomas  .Mitchell  say.s,  ,n  pan:  ''“ues  rpstTicted  accordmg  to  re-  ,n  the  majority  of  industr.c.-'  doubi  stimulated  by  the  require- 1  striking  evidence  of  the  great  re-  $VFSTEK.\  1.0 \NS  RFI’ AID. 

"The  volume  of  business  and  1'0''»  to  uim  At  Bradstreet.  Inc.  Out-  -  'nent.s  of  maniifaciiir.M-s  nf  aiunm.,  tfiui-nnc  nf  cnunn-i-  tinn  ii*  ...  ' 

Ey.y.o„  .r- 7-';, 

licalfhy  increase  over  the  corres- ,  "e  laniiai.v  pioiliictto.-i  at  double  Uf  Meel  Uroduction  ,^1,^  ,,  jj,  ,epo,.,p,j  ,j,a,  fhe' there  can  be  no  doiit'  "  '  "  . .  “  ar.,-ie„au  of  oui  nion„  s  , 

ponding  period  of  1933.  and  which  I -«®t  -^®ars.  Rubber  nianufaeliirers }  Production  of  steel  ingots  last  ,  steel  plant  at  Svdnev,  ('.B.  was  op-  Icniatic  aid  sincen 
we  think  you  will  consider  as  addittons  to  Uieir  _  ,,.eek  is  estimated  in  the  industry .  m  aied  at  an  average' of  about  65  per  !  made  to  do  so  ii  iv 

orable  as  may  reasonably  be  ®*- 1  .  „  ^hackln?  of  nrriArc"p1  ’’a''®  ’’®®“  ai  55  per  cent,  of ;  rent,  of  capacity  tlironghout  the  plisbed.  the  effeci  upi 

peeted  under  the  existing  .gen-  «>on  the  backlog  of  orders  ali eady  1  capacity,  a  rise  of  4  points  in  a '  1  ear.  A  reneetion  of  ibis  activity  ]  tec.-nerv  would  be  a 

craJ  business  conditions  obtaining  j'->a®  '-e7iched  srzeable  proportions.  v.eek  and  15  points  in  four  weeks.  '■  ts  seen  in  niiicli  increa.sed  prodim- 1  atelv  evident, 
ihroughont  the  past,  year.  !"ade  by  Producers  have  been  surprised  by  ]  Hon  ai  Hie  .Nova  S<  oiia  collieiies  As  usual  the  Get 

•Jour  i.nontone.s  have  been  val-  _be  text.J  ndustry  but  shoe  ac-ithe  recent  large  increases.  At:  the;  Hie  tonnage  having  exceeded  that  of!  will,  m  commenting 
lied  at.  cost  or  market,  wliicliever  '.®®  ac®  slow  in  getting  into  beginning  of  December  pi  oductUm !  l ‘3::  bv  more  than  a  millio.i  tons  naiicial  <4iatenieni  im 

was  lower,  and  the  quaniity  on  hand  J! '  J  production,  Jirput  of  jew.s-  -.vas  at  about  30  per  cent,  of  capa-  wliile  there  was  al.so  a  marked  in'  impo-mnt  features  ( 

a.  December  :i]st.  1934.  is  commen-  P'tnt  contmue.s  lo  bo  increased.  as:,;,y.and  a  common  expectation  vvas  .  ea.se  in  shipments  to  .St  liwtcnce  b  siness 

siirafe  only  with  the  pro'uable  de-:^®mancl  broadon.s  and  outlook  -1, at  a  rate  between  40  and  50  pempori.s.  the  aggregate  having  been  i  I  shall  onlv  repeal 

ruand  under  ih('  present  conditmns  :J'  '  JtenS;  >'it  the  pnjMasing  |  cent,  would  be  reached  early  i„  ]  more  than  three  million  tons.  j  wi  h  wh  ch  f  began 

Oi  trade  m  our  particular  field  of  ‘  aseo  winch  has  resulted  tn  the  March  "mo  winvii 

endeavor.  -  '  '  <>'d  quotation  of  $40  a  ton  being’  '-  '  .  I  HIGHER  PRITF.S  INCRKASE  winch  was  to  Hie  effe 

. . .  lesfored:  bv  reason  of  ihe  $  ’ ,50  .  .  ®  '-ecovery  hegan  a  ■  f  A r.merS’  PirRCHASIJVG  POW FR  '  P®'’  "®  have  present, 

_ _ _  riisroiint  alinn-nr]  inff  tK/.  raie  lias  liet'ii  sliown,  hut.  ^  ,  'affords  your  Director 

MHMADF'U  IfAlIT  uusirv  in  a  confiiseri  stale  'I'he  '*  ''h.'n't  lime  a.iii  because  Perhaps  liiere  tan  lie  no  more  sig- !  The  Worb 

mUnAKLn  Kllli.  .steady  expansion  on  industrial  act- • 'onditions  in  .Inly.  '933.  ^  'h®  yea  j  pro- ^  ,broiig 

A nwix/.!  H’ttv  is  reflected  in  the  oTitniit  nf  "'’®'’  '"i.'efs  w cip  siockiiig  111  a n-  ®,- ®  'I'®  ' ® ® ' ®a e®  f  1 '’®  ' >11-  i h Oil gl)  we  have  in  Hi 

DDKKCITC  UI/^UliD  electrtcitv  wbieh  rose  to  -i  new  1'®‘l*a'  uT>  ">•'  'h®  effect  of  codes  tlieni"  ''  I'orchasing  power.  I  hough,  ow  - '  f,,,.,|,pr  than  most  co 
TKUrlla  nlUnLK  nrnt  iv  recorl  tn  1)60^0,1,;-  In-' formulated,  and  in  May  "f  I  I'';,  !'•  f ®'®>'  '*  'ar=;®.area,  .pe  ]  ,o,d  to  recovery,  we 
•oaching  ''Oi’liif"  "On  uTl.-w-^  I  "'h®®  "'®>  "•®r®  .'locking  '  ®f,  "'heat  iva.s  pracncally  the  j way  to  go.  After  s 

un.  at  111  Ti;  nA'3  r  hours  ‘  (Crtain  products,  taking  advantage!  ‘'"’® the  pie' toms  year,  better ,  vere  an  illness  the  pe 

Shown  at  $IJ5, 063  a5  Compar-  •  _  ,,f  contract.s  made  i.efore  price.' i  9'"®®®  Prevailed  and  the  values  of|pscence  is  certain 

ed  With  $114,860  r'.*-  were  advanced.  1 '  C'''  have  shown  substantial  |  lengtliv  The  ininorla 

in  1933  Ajnsiderable  Gam  improvement  Ac^  to  the  lat-:t,on  is  that  it  has  e. 


,  .  ,  ,  I  . .  I  dUU  JitXftrr  I  IIF-  rtuuii.H  urn-, - ,  *-  niajoniA  uui  uih/.uhcv  u.'  mi 

lahoi-  fp.Trs  Jiavc'  Producti.-in  of  irtAn  and  supeljcfi  of  about  Fifty  million  dollars  jn  credit  by  a  ^ery  satisfacfor.  ■  j (iustry  and  self-deuyius  ibrift  baxc 

w  hat,  during  Hie  ihongh  Hie  indiisft  y  a.«  a  whole  op- j  the  operation  of  the  Canadian  Xa- 1  ' '>'k  •*'®V 1*^*5;  jo'cr  a  period  of  yeai's  been  able  i<> 
gh  the.'  will  eon-  traied  at  only  forty  per  cent,  of  ca-;t’oiial  Railway  continues.  '®  '1>®  Skt'kalclic'vau  and  lauiio  •>  jaccumulate  a  mode.st  anioiiui  of  bard- 


accumuiate  a  moae.si  amoiiui  oi  iiaro- 
earned  caiiital  to  ease  their  declin 
iug  years. 

.A.boui  a  year  ago  carefully  coiuidl- 
od  statistics  were  obtained  from 
I'velve  Canadian  life  insurance  com 


eported  (bat  ilie;  there  can  be  no  doubt  tlial  if  a  sys-  ^  ,jjp  wetsicru  Proyinces  |  panies,  eleven  loan  companies  and 


detail  ('onccniiiig  our  raoriga.ge  loans.  The  average  ,.f  Hic  deposit  ac- 


MONARCH  KNIT. 
PROFITS  HIGHER 

Shown  at  $135,063  as  Compar¬ 
ed  With  $114,860 
in  1933 


Tw  ice  .sini  e  recovery  hegan  a 
iiiglier  rate  lias  been  sliown.  but 
only  for  u  short  time  a.iii  because 


ease  in  shipments  to  .St.  I.awrence  :  biisiness.  !  to  remind  you  of  some  of  these  facts,  due  to  all  ilic  crcditoi-s  of  Hicse 

lorls.  the  agerregafo  having  been  |  I  shall  only  repeat  ihe  siaienie.M ‘'■('lie  of  our  niort®!:a;;o  on  ,  tweiit> -lout  vonipunics  was  S,  Set.  y 

Mire  ihan  ihree  million  ions.  with  which  r  besan  these  loniarks.  cuy  properiies  is  per  cent,,  of  j  is  the  vasi  ugip  epate  »tf  liieise 

HliiflER  PRICES  I\CRE1SE  which  was  to  the  effect  that  the  Re-  the  total  and  the  avera;ie  is  less  than  euirusted  lo  our  I  rust.  Loiui  and  Lile 

FARMERS’  PURCHASING  POWER  '9®''  ''®  '’^'’®  P>®senl.ed  is  one  which  ]  jijoO.  The  ren'.aining  2::'/;  l>cr  cent.  |  fnsurancc  i  om|iaiiie.s  v  hub  has  pro 

]  Hiffords  your  Directors  much  gratifi-larc  on  farm  properties  ilirouKlioiit  | ' 'ded  tlie  anadiau  pulilic  'vith  the 
Perhaps  liiere  tan  lie  no  more  sig- .  The  World  has  passed  jihc  Dominion.  Hie  average  being  .$i ,mori.gagi'  loans  tlie.'  have  itqiin  ed 


Considerable  Gain 
In  Car  Loadings 


Topofito  Bureau  The  Kin<incial  Time*  inciedSc  Of  llioie  man  -.IMIO 

Toronto.—  Monarch  Knitting  Co.  ’V  j  t-  •  , 

re.portB  profits  of  $135,063  in  1934  as  lailwa.vs^  for  the  week  ended  delivery  as  can  he  made.  Even  .lob- 

compared  "ifli  profit  of  $114,860  in!’'^"“y-''  »>>.>®''“'®(i  i®  ®®‘-'^  '' ire  products  are  not  siock- 

1933.  After  providing  .$35,000  for  de-  '•o“’l)at'ed  "irli  4u,l,i:  ng  tn  anticipation  of  spring  trade, 

preciation  and  $11,063  tor  taxes  the  Hie  same  w^eek  of  I9::4.  the  - - 

company  earned  $11.46  per  shareon  otnimcu  Gut eau  of  Mau.siics  le-  n  -  w  w 

the  7.500  shares  of  7  per  cenf.  pre-  .  ‘  he  jndex  show  ed  a  .gain  BuSinesS  Index 

I'crred  stock  outstanding  as  compar-  ■  ^-96  this  ,' ear.  _ _ _ 

ed  with  $9.30  in  1933.  After  paynienti  ,  '""Oins  "as  l.p.C  cars  iin- , 

•'f  a  full  ye.ar's  dividend  on  prefer-  7''  •'®'‘‘'  '"'  "'®>'®handisc  w^asH  „  7 

rro  stock  tlier,'  remained  $2,62  per  7' '  "“y'  '"’"y''  ''''  5‘.5  ' 

share  on  the  12.750  shares  of  $100  7  "'’'®':„/®''®^',  0®®‘'ucts  by  ip. 

p.ar  value  coiniiion  as  against  $1.35  n  tnr  I  - 

in  1933.  It  is  slated  that  the  com-:"  a.  mcrea.se  of  3.4.,.;  car.s 

II  i  1  I  rot.h  (livn^io.Ts  showing:  .substantia 
pany  will  resume  (l'>a>-terlv  pulpwocd  'va.s  heav  e 

', oends  of  iM  per  ,^^ent  on  April  1.,^^  miseellaneous  hv  375 

W  orking  capita  at  $8.4.168  shows  y.y  ,ars  and'  live- 1 

an  increase  of  o.48  per  cent  during 

the  vear  and  Hie  ratio  of  current  as- :  "  •i-,..,,,-  ,  Ii,  '  , 

,  \  ,  '  lotal  loauinj4s  In  ikuIi  uivjsions 

sots  rn  current  liabilities  now"  stands  i  *  .1 

.  ,0  AO  ♦  1  i-  *  ♦  snowed  increases  over  last  vear  s. 


_  '’f  contiacts  made  betore  prices i prevailed  and  the  values  of|pscence  is  certain  lo  be  fairlv  irte  in  the  Western  Provinces  of  big  down  of  11101  tgage  debts,  and  in 

Consid4.i-abl..  Pam  "ere  advanced.  .  j:®"'  "''oP®  '>ave  shown  substantial  |  lengthy,  rhe  important  considera-iwliicli  25.96  pei  cent,  arc  in  'h®  ®“®  ^ 

Considerable  Gam  .stocking  I'?''"""’?"'- .'®  '!i®  '^’-it.on  is  that  it  has  ceriainly  begun. .  Prairie  Proymcc.i  and  7.38  per  ®e“H  Pa®''®®  ;®p 

In  Car  Loadings  producers  .re  confident  I"' far  as  the  Corporation  is  con- :  in  British  •  olumbia.  Of  the  niort-  ude 

An  increase  of  more  than  2, iidO  liiere  is  no  stocking  because  vir-  ,  e.i'n  ,!  'toi^nmi  pop  .>  ”  '®''"ed.  the  conservative  metliuris  it  gage  mvesimems  m  the  "  ®s®  I „olicv  destroy  its  credit  '' 

"•as  shown  in  car  loadings  on  ('an-  'nally  all  orders  are  for  as  prompt  $-'-0  •  ‘>i‘»'e  fhan  in  has  always  adopted  and  the  steps, 36  per  cent,  are  on  the  security  of  .  u  j,-. ..oiV.Mo’u  of  Hie 

.  ■■  ,  .  .  ,  ,  .  .''otit'  Direciors  have  taken  10  further  improved  properiies  in  Hie  leading  ;  II  , lb  a  distinct  contuulict  on  or  u 

■Mineral  production,  "lildi  through-  .irenathen  its  position,  have  enabled  Cities.  ;pnucip  e  of  the  gieatest  =ood  of  the 

I'lii  the  depression  has  been  a  bright :  „s  to' submit  to  vou  a  Balance  Sheet  :  It  may  al.so  iiuere.si  you  to  be  re-|Srcatest  number. 


Business  Index 


I'tltiction  of  nickel,  zinc,  lead 


pany  will  resume  full  quarterlv  di- 1  pulpwocd  'va.s 

'.oends  of  l  -.«  per  ,^^ent  on  April  1.,^^  ,ni.scellaneou.« 

Working  capita  at  $8o4. 168  shows  I 


an  increase  of  5.48  per  cent  during 
the  year  and  the  ratio  of  current  as¬ 
sets  to  current  liabilities  now  stands 


■'t  Vt"i7M.0  ®P®'®’'"  ‘'i®'®'®"  iPcrea.W  from 

'll.  .trom  $1. 08b. -Id  and,orri?4  4..  00  oa.>  _ _  .1^ 

ciirrenT  liabilities  up  from  $295,435  '  r  -  , 7  "5  i"  y**  ' 

.  I  western  division  from  1.3.60,  cars 

.  . . l.>.Tf><5  cars. 


('asb  is  slightly  higher  at  $59,099;  : 
.nventories  are  up  to  .$794,469  from 
$(387, (,78  and  receivables  are  down  to 
$300,430  from  $313,577.  Bank  loans; 
tire  up  to  $174,223  from  $143,401  ; 


Xmas  Trade  Better 
Than  Year  Ago 


at  $85,853  while  sundr.v  loans  and  l  jhis  index,  which  is  not  Ci)rrccte(i  Copp«> 

pj  oycBS  (icposits  art?  up  to  sGo-soniil  iiiflu^ncos  or  nrico  hpo  t)  ~Aiay.  tjj  oums  winnipp^j 

955  from  $69,734,  ,  cha.iges,'  show.s  an  inerea.se  of  o-  o  compared  .-ith  correponding  „ori,„ 

Fixed  assets  arc  carried  at  -^836.-  ppp  cent,  as  compared  with  the  So-  _ _ _ _ _ 

7.;8  after  dedticting  depreciation  re- 1  ^cn^her  figure.  80.4.  and  is  also  8.2 

serve  of  $9, 7, 15",  *^'®®''^''''-.  ®""'  per  cent,  in  advance  of  the  93.1  re-  Victoria  TrUSt  &  Savings 
tracts.  #tc..  remain  at  ...  9., ,90a.  I'tir-  corded  index  for  Docember  last  i  QOyi  17  •  t.  ' 

plus  has  been  increased  to  $627,749  year.  These  statistics  are  bssed  on  Coamings  at  $61,. 

fiom  $591,218.  icalendai  month  sales  of  118  chains 

- -  - -  (lepiirtmenial  establishments,  Toronto  Buic.n,  The  t-inAncial  lini 

.  cmprising  approximate!,'  2.80"  Toroino— Sliareliolders  of  Hie 

▼  ^  Arindexes.  except  that  for  gro- ;  i®'''«  '''‘'st  Al-  Savings  Co.  "■ere, 

T  If  It\  ccries  and  meats,  advanced  in  Do- ,  f'>''ni®'J  "'®  annual  meeting 


193-1-3 

ncroase  or 

"tairiv  1  )pbi  t«.  1  ifi 

,  .V3,()40.0(I(I.I)(I0 

decrease 

\Vhi.U--ale  Pri<'f> 

Nov.  <9  4 

r  15  r. 

(ifaui  in  Sfnr 

Jan.  18  1 

M  lu-at 

2.'.3.949,733 
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<  Uhf'r  Gr  ain* 

33, 375.-391 

3  1 

flK  Iron  \'ov 

.  .  .  ,  titi.'st.s 

•  30'  ,  1 

Sty'll!  •  Nov. 

.'77,000 

1  32  ;> 

Kmplovmpnl 

iJttc.  9 

7  7 

(  onstrucliori  — 

Ian  JIO, -220,100 

—  .V*  1 

AT 

\^  fcU  ohi!.  •  ,1a 

1.  10.  .10. lor. 

0  9 

<  umuhitivu  .  . 

II. *.,112 

*  ** 

(P.ll.  G'os- 

W  e^k 

.Ian.  31 

<2..'i30.000 

18  V 

C.P.K.  r.ol  r>-< 

Ttl.lTl.tns 

f  AMI.  (Tro«j$ 

W  pek 

.Ian.  31 

4.J92.06H 

7  9  ' 

(  A'.K.  nut  No 

.■..  ..  .11,700.014 

y  8 ! 

'radr  In  Dec.: 

Kxporf  .  . 

. .  .  .t«n.So0..22.X 

-:  If  4. 

Impuris 

.  39.108.339 

•  10.5' 

Balance 

i 

lock  Marked 

Shares  sold  wf-ek  end. 

Kcb.  2  . 

55,1 56 

74  3  ; 

age  of  increase  liaving  been  re=pec-  AddreSS  in  Part  of  First  o'"?, 
ttve:.'  83.  6-1.  27  ami  23.  Exi.ort.s  '  Vice-President  and  General  i-U  o',  b 

('i,i)er  HI  N'.iveiiine;  (veri!  45. 311. "On  V ICC  *  resiaeni  ana  General  , 

f-oiiiifl.s,  the  largest  total  tor  any  Manager,  Mr.  George  M. 

moiiHi  in  the  liistoiy  of  tne  indiis-  mcTuchng 

' ' onniin.  Municipal 

Moth  the  .Atiaiiiic  ,iiul  I’acn'ic  I'lie  aggre.gate  of  our  deposits  and  Other  Bor 
!  slieries  we-e  mote  valuable  last  of  investments  in  1  lie  1  iorporation's  stock- 
.'ear,  an  iricreaseri  tonnage  of  freight  tiebeimires  increased  during  1934  by 

w-as  bandied  at  Ai  ianiic  tiiui  Baei-  21  ..580.00".  almost  equally  dh  ided  be-  C.ish . 

fi(  ports,  railway  (a;-  loadings  have  tween  deiiosiis.  debentures  payable 
'blown  considerable  tictterment  and  m  Great  Briltiin  and  debeniiires  pay-  ifrii 

tailwa.v  .gros.s  revenue  increased  by  .ible  iti  Canada.  Total  Canadian  *^*^’.*1  .'v 

alfoiit  $24,o00.0oo.  I'uiids  increased  < onsiderabl,'  more  ” 

5'hese  arc  S'jme  of  the  more  ini-  than  a  million  dollars.  This  large-  In  a  lew 


•m1"  Eslat-  for  5jIc 
,ai,s  01,  BoiiHn  iind  Slock-  . 
,i,cis  .ilitt  Stocks 
B'-inds  of  Ooinicioii  .ind 
Provincial  Governinenlh, 
including  xuarantees  8.47' 

Municipal  Bond.-  .  I.I8 

Other  Bonds  and  Ileben 


figiitifth  anmversarv  of 
“(AN  All  1  l*ER$I\NENT.” 


Ivide  a  loan  of  $3,000.  Hie  funds  of 
imore  Hian  six  iiolicyliolders  were  re- 
iquired:  one  debtor,  .six  creditors,  Oi. 
'the  nioue.vs  deposited  h.v  about  eight 
depositors  'vitli  loan  and  trust,  coin- 
j  panies;  one  debtor,  e'ight  creditors. 
!b.'  combining  the  deposits  and  de 
b(  ntiire  funds  these  companies  could 
make  a  loan  of  $3,000  by  utilizing  the 
funds  of  four  of  their  customers. 

I  In  our  own  case,  the  average  of 
oiir  mortgages  in  Saskatchewan,  in- 
.  chiding  both  farm  and  city,  is  $1,685. 
,'1'hc  average  of  our  deposits  in  Sas¬ 
katchewan  is  $279.  In  so  far  as  the 
deposits  received  in  Saskatchewan 


In  a  le'v  weeks  we  shall  be  cele-  i  were  able  to  provide  the  funds  loan-  . 


(.‘opper  Feb.  6  ^  (•4*nts.  \.^ 

Whrat  Kpb  6  — Alay,  82  oenis  Winniprjj 


the  i>asr  year.  Others  mig';l  be  men-  -f  veral  rediicrions  in  the  deposit.  I  (he  esiablisliment  of  the  "('anada  I  six  creditors  for  each  debtor.  If 

'iimed.  hut  I  believe  !'  w  ill  l,e  aii-  rate  w  iiicli  w  as  pul  into  «'ffe<  i  on  1st .  Permanent.”  .At  its  first  .Annual  j  there  were  a  better  understanding 

•r,  tied  tliat  Hie  iai  fs  I  Imve  |,r(,-  .Inly.  1934.  We  were  also  <,rfered  a  Meeting  ihe  Directors  presented  a|and  appreciation  of  who  the  real  j 
'tilted,  in  a.'  •  oneisc  -i  f(>;  iii  a.-;  ,  number  of  laige  sum.s  w  hicli,  owing  Statement  showing  a  paid-up  Capital  |  creditors  are.  and  of  the  incalcu- j 

i-o.s.sibie,  .'ninisti  -onu'w  imi  imiires-  'o  tlie  .inipossiliility  -if  profitably  in-  of  ij 4. ‘25i>.  deposits  of  JE 8.238  and  as- liable  hardship  which  wduld  follo'W 

.  .  „  -he  rvideiui'  iiiai  I'urHiei'  progro.s-:  lesii.ia  them,  we  lelt  h  necessary  sets  of  JC  17.199  12s  4d.  At  the  close  i  such  a  confiscatory  policy,  the  in-  , 

As  compared  «nth  corresponding  period  tasi  ^  j.^n,  uppjj  uKuj,.  n  Mie  re-c.'tiiblisli-  to  dccliuc.  •  of  fhc  ccntury  the  Corresponding  fig-  jherent  honesty  of  our  people  would 

.i.etH  of  I  ,nmi(i,:in  miusiri  onamoiei  ’I'hesc  evidences  of  Hie  continued  ures  'verc  t.'apiial  $2,600,000.  with  a  j  cause  them  to  recoil  from  it  with  | 
i.-fa.-lory  Ims.s.  '  riiul  enhanced  ronfidciu'e  of  Hie  sav-  Reserve  l-'iind  of  .$1,300,000.  deposits  '  horror. 


.i.etH  of  I  ,nmii' 
'."I  i.-faelory  I' 


1934  Earnings  at  $61,241 


I  Saw  It  In 

She  JFtnanttal  Simrs 


Toronto  Buie.or  riic  I*itini,ciul  lintc- 
roroniO'-Sliareholdcrs  of  Hie  \  u 
loria  Trust  &  Savings  Co.  woi'e.  in 
formed  at  ilio  annua!  nicciin.;  i 


cemlier,  1934.  as  compared  with  the  I.iiidsay  Hmt  eaini.igs 
same  month  in  the  preceding  car. ,  S6i,j.ii,  afi( 

Tlicv  moved  as  follows;  Sales  of  ,,,„ 


inri.cs:, 
Tlii.s.  with 


i  s'riiHiiion  and  .,t  Hrs  toitil  •' ;2,ii,',it  '"33.  The  aulhori/.etl  e;i)iiial  is  .low *  is  "t®('  to  a  discussion  of  the  new  ‘  Accountants  of  the  Province^  oj*  Quo- 1 
'.as  (It. id  HI  <ii' ideiids :  >7.,5"n  re-  H.oijo.i'Op:  paid  up  capittil.  .$81". mm;  Dominion  Coni|,anies  Act.  which,  llic|bec.  held  in  iMonti'oal  on  November- 

■'I'cii  'I'or  i:iv<‘s  aid  .'i.i-.m  was  icscr'e  fund.  .'500. omi;  invesinieiii  ■  .ioiirnal  (toiiits  oin  editorially,  has '  13  Iasi,  and  W.  Kaspan  FYaser,  K,C.,,- 
c  ,  .  wriitin  oil  premises,  cti..  !e.n  ing  ti  rescr'C.  •''3S.5.(JuO ;  assets.  •'8.922..$26.  created  mure  interest  among  mem-iand  R.  J-  Dilworth  P.C.A.,  and  lAo  B. '. 
'  b- lance  'o  carry  (vwai-d  oi'  .'2.017.  —  — -  hers  of  tlie  accouniancy  profession  [  Shepard.  F.C.A.,  in  conjunction,  de-, 

m:.-ms  iiuToascd  during  Hm  .year  h;,  Chartered  Accountants  Journal  o^®  crarter'!^rSoSit5it8*S« 

'*' ■  Xk’bH.O'uO.  Dui  iUg  the  'Car  the  rate,  »-»•  m  ^  ,  ytavs.  i  stitute  or  cnarierea  Accounianis  oix 

1931  paid  on  gutiraiv.ced  .ii'csuneni  re-  Ulscusses  Iilew  Companies  .Act;  -i-jic  discussion  consists  of  repro- ; Ontario  held  in  Toronto  on  January'! 
(i^;  ccip!-,  was  I  t'H  t'lom  5  to  ibn,  —  tieclions  of  papers  and  addresses  de- 1 1 1th. 

I  'W  liilc  (oiisidcrabb  in;c:e.=  i  owing  .p  :iic  dirie.it  i.ssnc  of  Tlic  Cana-  li'cref'  Ballantync.  C.A.,  and  I  - - — - * 

tlie  compaiii  is  still  overdue  and  ;n-  dmii  t  hartered  .Nccoiintaiil.  organ  of  iv.  -  Dal.eli.sh,  c.a..  in  conjunction  Th*  FinancUl  Tim**  rtach**  •4cI«a^«P- 


■  boo's  and  shoes  roso  from  91.6  to,  "'‘'‘"1®"*^“®®  •  >'®®-  ‘  '•  ,.„mpan.'  is  .-till  o\erduc  and  ;n-  dmii  t  harteicd  Accountaiu.  organ  of  iv.  Dal.elish,  c.a..  in  conjunction  Th*  FinancUl  Tim**  rtachtt  •«Ta8»«K 

121.8;  candy  from  117.1  to  120.1;  "'®  and  los.s  baltinc-  I'lo  igbt  ,  receipts  fi;.;-  i"  ;(  from  Hi;.--  tlie  Dominion  Association  of  Charter- i  :md  Hon.  .1.  1..  Ralston.  K.C.,  before !  people  who  ***  iBt*r**t*d  ma 

na— ^  idething  fnini  112.4  to  126. t;  drugs  '  forward,  .gave  $6:;. 657  aiailalilc  ;'<,i  '  viu:-c(  were  .<2 !."('"  ah  i\ c  i];o-c  tor  ( ii  AccounlfUil  s.  considerable  .space  a  meet  ing  of  the  Sociei  y  of  chartered  inveaiment  »*euriti*e.  , 


j 


MONTREAL,  FEBRUARY  8,  1838 


LUMBERING  TRADE 

REAPING  BENEFITS  .S'S  fARMERS'  RIGBI 

OF  OTTAWA  PAaS!i»S.SS-S'  CAPITAl  RETURN 

'  .  ,  ,  that  many  JO"’  payiua  «.  pun  U*  ^  ,  ‘ - — - 

lother^  Uecidea  Increase  In  v 'itild  alao  be  ccntribuUug  by  sumus  |  Other  Labor  Not  Entitled  to 


tfldty  used  fo)'  eoaaurnd'fc'  pur*  |||?  i  WWV 

used  fej  jn^ ,  ut I  j  y  j  I  Kfcjjjfco 


ITTV  CTDrCCrC  |Montretl,  and  It  will  aUo  maintain  1 

11  II  OIIiIjUuIjU  In  Halifax.  Saint 

wr*a«Ma/a^MW  |  will  have' 

rADMrDC^  Dfr'IlT  ''ha  Keutemo  Trust  Limtied  as  Its  i 
I  |\||]|j|  London,  Euglaud.  corresponcleiU. ' 

.  ^  _  I'rivato  ''-iro  counections  win  be 

r*  A  PITA  I  DCTIIDKI  with  New  Vork.  Tor- 1 

Lnl  JlnL  ALIUIiII  OtmwR,  saint  John  aad  Hali¬ 
fax. 


EARNINGS  GAIN 
FOR  SIMPSONS  LTD 
AS  SALES  MOUNT 


BANKING  SERVICE 


Another  Decided  Increase 

Empire  Exports  Reported  of  the  ne”-  tax. 

For  19^4  Considerable  opposition  was  early 

_  '  manifested,  followed  by  the  Mayor’s 

A  RRir'U’TC’D  niiTirkrti.'  df finite  announcement  that  the  idea 
A.  oKHin  1  fcK  l/U  I  LOOK  ot  such  a  tax  had  been  definitely 

.  -  abandoned. 

Ccnkiderable  Improvement  In  Minister  of  Trade 

Consumption  of  Lumber  In'  voluntary  standardization  of  sizes 
Canada  Is  Foreseen — Annual '"nd  grades  of  lumber  was  urged  by 
Meeting  of 'Association  Hanson,  Minister  of 

,  Trade  and  Commerce,  in  an  address 


A  BRIGHTER  OUTLOOK 


u“d  ■”  BREWERIES 

SOLVING  THE  PROBLEM  ^  EARNED  68  CTS. 

w«r  SHARE  OF  STOCK 

What  Private  Enterprise  Has 

Done  Compares  With  50.5  Cents  in 


,  Net  Income  of  $2.398,993 1 
Compares  With  $1,826,607 
'  in  1933  ! 


IfinLU  00  CIO.  WORKING  CAPITAL  UP 

SHARE  OF  STOCK 

WiA'sVs  C,nu  in'  W*®'®®®; 


,?e'’ided  in-  TOeeirrir lf^h^iadustr^canTot%eg- dealing  with  the  agrlcul-  Legislation  t  Malerial  itnprovetneni  in  sales 

'•rease.  m  evioits  to  ibe  United  King-  the  matter  itself^and  if  users  situation  in  Western  Canada  in  -  earnings  and  current,  position  are 

of  lumber  suffer  as  a’  consequence. '  of  Trade,  I  THE  PROPOSED  MERGER  1  shown  in  the  annual  report  of  Simp- 

r..tsiein  Canada  was  concerned,  but  ■  TaVned  ihL  the  Xt?nmentl^'-  "’•Beatty.  K.C.,  president  of  the  j  _ u:.ivv.i:.iv  Limited,  for  the  year  ended 

u  decided  increase  m  the  general  ex- '  i.  ."'  A®  Pacific  Railway,  foresaw'  F-tarnin..  nf  sc  ..n,.  „  _ _ .January  2.  1935. 


Uielivered  at  the  final  sessions  of  the] 


1933 — Reflects  New  Liquor 
Legislation 


Material  itnprovemeni  in  sales, 
earnings  and  current  position  are 


pons  of  lumber  from  all  sections  of  ,  necessary 

‘  ana.da  lo  varinii«  nsirfc  /if  fii/1  '  steps. 


yanadlan  Pacific  Railway,  foresaw  i^arniucs  of  68  cenm  n  qhar»»  «f 


'l.  essina  ihfe  annual  meeting  in  Mont-  i-'islry.” 


vested  in  the  farms  of  iljis  rountrv  *115.-]  after  liberal  write-offs,  including  i 

been  He  emphasized  the  place  of  agricul- ’ '  u .  **itcrest  ami  exchange  '  $601,058.  for  depreciation  and  $168,- j 

:‘k  oflfure  as  the  jirinuirv  inun^n  v  and  as  ^  j  -512.099.  directors*  fees  $8.- I  000  as  provision  for  income  tax,  ibere  ] 

a/>t  AO  - 1 1  ■  •  -  .V.^n  SI  nd  donrAAiof  Iam  t- i _ • j  _  _ _ 


j  The  report  reveals  combined  pro- 
Ififs  from  operations  of  $2,331,894. 
I  and.  with  other  income,  a  total  of 
I  $2,398,903  compared  with  11,826,607 
in  the  previous  fiscal  year,  or  an  in- 
:  crease  of  $572,386.  After  deducting 
j  interest  un  bonds  and  dividend  on 
shares  of  sub.sidiary  companies,  and 


real  this  week. 
Ill-  said; 


In  this  connection 


He  said  his  atientioo  had  bi 
diawn  ro  allegations  that  lack 


"It  i.®  my  opiuiou.  and  I  think  Uie  grading  in  ccrt.aiii  species  the  only  calling  whigii  "„y|  he  depreciation  .$51,346.  leav- '  remained  a  balance 


rpinion  of  the  trade  geuerallv,  that  .  . .  ...  i.nuu  nave  4  -  ( _  _  _ _  ■■■ 

there  will  be  a  considerable  im- .  "10  consumer  trade  and  s'mul-  a  country  of  soi  tc- iieie  « ithoni  other  >d  1933,  both  before  income  j  Simpson  s  Limited,  this  figure  com- 

loovemcnt  in  the  consumption  . 'auetni.sly  iaci,iiat!n,g  .sale  in  Can- 1  activities,  and  e\<n  win,, nit  a  central  paring  with  $825,794  in  ibe  previou..! 

liiinbcr  in  Canada  during  the  cur-  *’*  amount.^  ’  of  foreign  I  government,  farm  lioiiie.s.  and  anmiar Surplus  has  been  increas- j  fiscal  year.  Interest  on  Simpson's 

rcuiyear.  There  will  be  more  build-  '  been  suggest- 1 tilling  of  the  soil,  we  shall  have  from  $139,700  to  $208,864  'Limited,  bonds  amounted  to  $608,667. 

iiig  and  a  .general  increased  move-  '  added,  •that  i.hclwhilc  human  life  cxi,,is  m  i  an.ada  1  balance  sheet  total  asset  .s  i  •«aving  a  balance  of  *707,922  avail- 

mfent.  of  all  commodities.  This  in-  F-'t'tut;oii  s  so  '.orious  that  the  gov-  Stressing  ilie  efforts  made  by  Do-  *'•'  $2,198,212  from  ■$1,607,255. ,  ^•blc  for  dividends,  comparing  with 

crease  in  our  trade,  together  with  ■'■  u'neni  should  intervene  and  minion  ami  pn.tin.ial  .i:o\ ernnients  '  is  up  over  $13,000  .at  $28.4.53.  -^200.902  a  year  ago.  During  the 
the  Other  factors  which  we  hope  are  •  mdertaUc  ihe  seiting  oit  of  stand-  to  assist  the  faiinci.  tmd  the  limita-  up  at  $68,877  from  $52,- ; •Vp-'’'' 'be  company  paid  two  dividend.s 

in  process  of  development — through  grades  and  ihe  placing  of  lii.ii.s  of  iheii  resiilt:...  lo-  turned  10  inventories  up  to  $385,574  of  each  on  the  preferred  shares. 

I h8  means  of  progressive  legislation  ’ovefiimem  gr.aders  in  th,'  mails  to  ihc  effori.s  of  privue  comtianies  in  f>'oni  $204,66!.  Depreciation  reserve  obd  after  such  payment  earned  suv- 
will  result  in  placing  this  country  assure  that  ihe.sc  grades  are  srricl-  i  o-operat  ioii  wiili  Ill,^  1  aiiadu  t'ol-'*"'"'  Fitands  at  $307,699.  ,  plus  as  at  .Tanuary  2nd.  193.5.  was 

iirid  our  industry  on  a  very  much  ccmplied  witu.”  oni-.aiioii  .Vssociai  1011  and  ihe  Do-  Current  assets  of  .$482  90,5  $'.208,741,  compared  with  *725,818  at 

sounder  fooling  than  it  has  been  for-  'fb''  minister  e\pie.scil  grrci  minion  .A  mimiltuval  crt.,ii|..i  ’  ( pare  with  $272,214,  while  curreni  lia-  conclusion  of  the  previous  fiscal 


.1  wood  was  reacting  unfavorably ! destroyed,  for  \m,,Ic  «e  could  hive  '  b'of''  $118,646  against ;  available  for  interest  on  honda'  of 

m  the  consumer  trade  and  .simul-  a  country  of  sons  luo..  «  iii.,.io  **^'^^9  in  1933,  both  before  income  i  Simpson  s  Limited,  this  fiaure  com- I 


mfent  of  all  commodities.  This  in¬ 
crease  in  our  trade,  together  with 
the  other  factors  which  we  hope  are 


C.Tsh  is  up  over  $13,009  ,at  $28.4.53.  |  $200,902  a  year  ago.  During  the 
receivables  up  at  $68,877  from  $52,- j .'Pdr  the  company  paid  two  dividends 
•525.  and  inventories  up  to  $385,574  of  $l  each  on  the  preferred  shares, 
from  $204.66!.  Depreciation  reserve  3TTd  after  such  payment  earned  stir- , 


BARCLAYS  BANK  (CANADA) 

•  ...!■*  ualt  of  the  Barelar  Clfottik 
of  Bonlu— one  of  the  InrsHt  boah« 
ing  orgenlutleni  to  the  worid. 

.  •  •  •  operetee  under  the 
Bank  Act  end  la  theteCore  Ib  B  peei* 
tloB  to  ofiier  a  eompleta  eervlM  to 
ftmaa  and  individoala  haalag  domee* 
tic  ban  long  reqtilremeata. 

•  .■»,  plaeea  at  thcdiapoeal  of  naaav 
facturen.  merohaBta,  Impoftcn  and 
caeporters,  tlie  Empire-wide  badKlng 
ecr*ic6  of  the  Barclay  Group  of 
Banka  maintaining  owSMO  ofioea 
end  with  resonrees  eacaodlng 
93,300,000,000, 


AFITLIATED  BANKS  1 


BABCt.AT9  BAUB;  LDnTBD  BBJTUli  TYmOt  BAMK 

ITSTON  BANK  OF  MA.VQBESTEB  tSMTim 
BARCIAYS  B4?irK  (FIUNCBT  UMmED  BAJICLATB  BAftKS.  A.  L 
BABCLAY^  BANK  (nOMWION,  COUNNIAL  ANW  OYBBeCAS) 


BAKCLAI  N  HA.XK  (CAXADA) 

MOVTREA^,  TORONTO 

2li  ST  .  JA.MES  STRETr  M  KING  &TREE1  -WST 


and  our  industry  on  a  verv  much  ccmplied  wit 
sounder  fooling  than  it  has  been  for-  'f’C  ml.iisiet 
some  time  past,  and  perhaps  on  a  confidencr  in 
mutli  souader  basis  than  at  any  time  I'^’wers  of  the 
ithin  the  last  tv.o  decades.’’  consequences  n 


now  stands  at  $307,699. 

Current  assets  of  .$482,905  com- 
fiare  with  $272,214,  while  curreni  lia- 


,  plus  as  at  .Tanuary  2nd.  1935.  was 
I  .$1,208,741,  compared  with  *725,818  at 
the  conclusion  of  the  previous  fiscal 


i thill  the  last  f v. o  decades.”  consequences  of  rlic  dcinc.ss.oii  mn 

•Speaking  of  Ihc  problems  of  the  *«•'<*  he  believed  tnai  tn.'n.  wa 
industry,  Mr.  .Mackay  said.  "We  real-  every  reason  to  evnecl  Hi.-i!  np\ 
i/.e  more  than  ever  viei-hap.s  that  we  .'ear  Canada’s  p.\'poi-is  of  irmilm 
l-.sve  problems  which  arc  not  soluble  tua.''  I'each  the  I.OOO.OOO.UOO  ice  11,, 
I'.c  individual  action,  and  perhaps  not  I  nation  wa.s  shipping  ai  the  iicain 
rtiret-ily  by  concerted  action,  but  arc  i  uing  of  this  cenitn-.v  (o  Crcai  Hi-ii 
"nly  soluble  by  both  llie.se  influ- 1  ain. 

'•nces,  plus  lime.”  j  W.'  n.  Beatty,  of  PembioK,,  ilni. 

Reviewing  (he  five  years  leading  was  elected  pi-esidcnt;  first  \  ice 
liP  to  1931.  Ml-.  Mackay  said:  "You  j  president.  N.  1'.  Blaii-.  Quebec  t'lty 
can  all  remembei-  the  year  1929  when  second  vice-presidenl.  K  S.  Mac 
v.t  fell.  I  think,  that  if  was  a  time  lachlan.  Kdmundston.  N.R. :  houoi- 
of  great  complacency;  everything  at y  treasuret.  R  G.  Uameion,  ot 
was  going  \er>-  sinoothl.v  and  if  tawa. 

there  were  any  woi  ries  in  the  offing.  '  — - - - 


I  the  i-ccit!)e--iii i\ p  pruy.  He  iminied  out  ilic  eniei-geucv  hilities  increa.scd  to  $336  460  from  ■  ' 

c  inilii.si!-j  11,-,;, I  the  rcdiK-rion  in  freighr  laio.s.  \oliin-  $'51,202.  leaving  net  working  capita)  PeoHi  and  los.s  acc.< 
of  file  dcii:-c.ss:,Tii  null  irril.v  made  l>,\  1  anadian  tailways.  of  $146,145  comparing  with  $115,068  past  two  years  c 


ount  figures  for 


said  lie  believed  tnai  then,  wa.s '  i-'ivoiviug  in  the  c.-tsc  of  the  (  ana-  in  1933.  lows:  - 

every  reason  to  evnecl  th;.;  next,  diaii  Pacific,  a  loss  of  income  of  at  Merger  I’lan  nisciisscH 

year  Canadas  exports  of  l.mihcr  'east  $3.fih0,0iiiT  in  five  years  -|t  i.s  „  ,  ,  '»'stussed.  ^ 

may  reach  the  I.Ono.oOO.iino  tee  ii,c  our  simple  duty  in  difficult  times  ..  ' Duncan  .Mc-I.areD  m  his  in..  Ircminv  .  . 
nation  wa.s  shipping  ai  the  iiegin-  to  make  out  contribution  to  those  ‘  shareholders  say.s  in  part :  f'ap.  profit 

aing  of  this  cenliiiv  lo  Cieai  Pro.  whose  industry  provides  us  with  otirL.  .**  of  the  new  Liquor 

ain.  Ichief  source  of  business.  [■  js  our  '  -^01,  permitting  the  freer  sutc.’h.  in 

W.'  R.  Beatty,  of  Pembi  oK.  ,  om,,  .sole  regret  that  we  have  not  been  I  ® "nd  clubs,  your  Sui  »._pid.  hind, 
was  elected  piesidcnt;  first  \  ic«-  wt.altby  enough  lo  do  moic,  hut  as  I  business  hns  shown  a  i?,nnV°»v  hind 

president.  N.  1'.  Blaii-.  Quebec  t  iiv  .'ou  know,  during  this  same  tieriod  increase  pai  ticulariy  in  the  -  ni  conn-,  or. 

second  vice-president.  I\  S.  M;u-1  s^hareholders  of  Hie  <  ompany  ; ‘  ,  w’OH-known  hottled  '•oers  - '>ept« 
lachlan.  Kdmundston.  N.B.:  hoiioi--  '’**ve  found  it  neces.sary  i,>  accepi  l  P'®''”*®  'be  »iosi  ■ 

ary  treasurer.  R  G.  Cameron,  ot- complete  if  only  lemporarv  ;P>o'itable  pan  ol  our  nuipui. 

tawa.  Lsatiou  o[  all  loiurns  ou  Hieir  iiuesi-'  ’'he  piice  of  bottled  beer,  how- , 

— - - -  _  ments.”  ever,  was  reduced  considerably  to 

rrminir  /r/VHark  a  Btxr  -Sources  of  Troubles  the  trade  and  the  public,  resulting  in 

TRUST  COMPANY 


.1  i.8:>,6o; 


ninm  ! 
nio^l  ,  J 


TRUST  COMPANY 


we  were  not  conscious  of  them,  y  'rmiror  /T/VHBtY  a  atar  -Sources  oi  Troubles  iheiradeandihepublic.resultingin  j’®’^®'®- 

”ln  1930.  we  came  upon  a  scene  |i{l|\|  fllMPAIUY  I  He  traced  the  troubles  .if  ,,ie  PC’centage  -’‘'p 

wdth  a  somewhat  different  view-  VVITII  /111  1  farmers  to  the  (  Umaiic  and  .-om- ' 

point:  there  was  at.  air  of  ques-  nn/lffffllO  Ilf/TtilNfY  condition.s  ot’  the  world  at.  ^'’c  .suggestion  of  numoious  H 

tioning  and  of  consi,  crabic  uncer- ^  KIiIImIIV  UII  Uh  1/ !  large,  but  disagreco  u  iu,  (ho.se  xvho  -  ^daicbolder.s.  ™3v  we  again  refer  lo  In  ihe 

latnty,  but  still,  with  a  certain  cour- I  •  IIIUIlljll  « accepted  ihe  idHn  Hiai  rii^*  \\orld  offer  made  by  Brewiuc  C'orpora-  f'le  rrdii 

age  and  optimism,  we  looked  forward  ‘  -  .aced  a  great  and  a.simg  ove--pro-  last  sumniei-.  to  ihc  sliarehold  759.  ret-F 

''.‘'‘1!  Trusts  and  Guarantee  Renorts  a=, uHu.-.h  iiimoditics  t'auada  Bud  Breweries  Tdmit-  hip  10  $1 

iti  a  short  time  of  the  difficulties  «ino  1117  A  *  1  e&i  cin  "  "'c  great  counir\  lo  Hie  south  '‘Nihaugc  shaie.foi  share  of  ;.i  >452.5 

which  were  confronting  us.  tpiw,!©/  Agunst  ug-  ..yjjj  ...,  ^ common  sioek  Voin  directors  at  lem  as.st 


idea  Hiui  Hie  world 
aijil  a.sliiig  over-pro- 


I  A-  I..  i>»l  i.’O.s  .11  ■.;.-..siP 

Belter  Liquid  rnsilion 

In  Hie  balance  siicei  itiveniones 
r.re  leduced  over  $175.0ii0  10  $6,026,- 
759.  ret-eivables  are  up  ncarl.x  $2.5i',- 


''.-hich  were  confronting  us. 

"Tlieo  1931  came  along  and  we 
found  ourselves  even  more  bewil-  - 
dered  than  in  the  precedin.g  year-  1 
Larger  and  more  menacing  were  the' 


$109,187  Against  $81,610 

in  1933  lui-e  i 

-  -  igraini 

Toronto  Bureau  The  Financial  Tiuet  j  bushc 
Toronto. — Trusts  &  Guarantee  t  o.  age.” 


lure  has  reduced  Hn 
I  grains,  ill  l!i:ii.  s.nn 
bushels  beld-.v  Hit-  ii 


lie  world  offer  made  by  Brewiuc  f’orpora-  e.ie  leduced  over  $175.0ii0  10  $6.0l’6,- 
over-pro-  L'f'  List  suninier.  10  Hie  sliarehold-  759.  ret-eivables  are  up  ncarl.i  $2.5i',- 
iimodiiics  '  auada  Bud  Breweries  Limit-  9(  0  10  $5..5ol.SSl.  and  invesimenis  up 

Hie  south  cxi-haugc  sluiie.foi  share  of  01  >452.520  from  *373.19] .  Toial  cur- . 

on  Ilf  n.T  common  siock  V.nii  directors  ai  reiii  assets  are  up  at  $12,280,1  IS  from  ! 
d  (.f  all  tl’.Ht  time  emphaHcallv  adi  ised  share-  $' 1.670,99:;.  and  (  iirieui  liabilities  up 
o  liillloii  '''’I*''’'’-’’  "01  III  make  .>111-11  cxelienge  fi-i.ni  .$3,991,717  at  $;;.270,64;:.  leavin.g 


aver-  ‘"'nd  now  feel  more  Hian  ever  that  workin.g  (-apital  of  $9,009,61:;.  com-  iii.g  the  .\ eai  was  o\ or  $600,000. 


TRUSTEES  EXECUTORS  ~  ADMINISTRATORS 
TRAASFER  AGENTS  -  REGISTRARS 

The  great  majority  of  business  men  are  now  convinced  that  1h« 
weifaie  of  their  families  will  best  be  assured  by  appoinUng  a  TRUST 
COfllPAiW  lo  administer  their  estates  either  alone  or  jointly  with  a 
member  of  the  family  or  a  friend. 

You  have  spent  the  best  .years  of  your  life  building  up  a  heritage  for  the 
protection  and  comfort  of  your  loved  ones.  Make  assurance  doubly  lur  1 
by  appointing  as  your  executor 

PRUDENTIAL  TRUST 

COMPANY,  LIMITED 

Tioard  of  Directors 

B  HAI,  BROWN.  President  and  General  Manager 
H  M.  CHAUVIN.  K.C..  Chairman  of  tlie  Board 
PAUL  GALIBERT.  RALPH  LOCKE.  Vice-Presidenl > 

B's  -Get.  C  R.  McCUAlG.  HON.  F  CARRBLL.  M.L.C  . 
G.r.ORTfON  H-YPE  K.C  ,  G.  H.  COOK.  K  MERRILL  DESAMLN1ER? 

W  DOIG  ROBB 

Managri.  FRANK  S  TAYLOR  Sec.-Trea,..  ALFRED  HALI, 

Head  Office:  455  ST.  JOHN  STREET,  MONTREAL 

RiariefiM  Miiif  Sgencirr.- 

lORON’MI-V  yM  ,Oli\>;K.I  WI.GAKV-FOMONTON.RMHN  \-FSN’N4  wfELLt, 
MA\..|IAUF$\  -  LONDON.  ENT,.,»41  Moorxata.  E.«’-  2 


i.i-tcascd  outlay  on  ihi.s  account  diir-  led  for  the  year  ended  December 


Hiey  -were  tiilli  iii.-^iitied  in  this  i  c-  |,s.i-ii]g  -wil h  .Ct.tCi  1 .747. 


iudclitedness 


*ii;esiions  ivhich  aiose  in  our  minds;  riiports  an  operating  profit  of  .tfOO.- ' I'niied  .Stales  can  lake  i<>  incu  the  commcnd.it ion.  In  Hii;-  <-nnneciion  Bunded  iudelitedness  ul  Simp- 
liupCs  and  expectations  faded,  or  at  j$7  in  1934  as  compared  with  $8L-  .'iiuaiion.  he  .xill  expressed  confi-  ^'’<1  ''V  comparison,  m.vy  wc  .son’s  I.iiniied.  was  reduced  ditriug 

I oa SI  they  were  emphasized  with  a  eio  in  1933.  After  providing  $14, .989  deuce  ’’that  cillicr  by  hcio  v  pur  polm  out.  firsi.  that  vo;ii  company  the  year  by  .$28f,l'W.  in  addition  to 

1  cry  large  question  mark.  'for  taxes,  net  profit  was  equal  to .  chases  of  gram,  m  i.j  led'ict.ion  of  declared  a  diiidend  in  1931  and  which  $6:!.-t75  was  paid  to  the  mist- 

"Then  eame  1932— and  what  of  it.'.’i:',.;  per  cent,  on  paid-up  capital  of .  Itvestock  piodiniion  in  the  rutted  ^till  carried  fui-w;-.rd  a  .sal  i.sfaciory  '  tee  for  the  benefit  of  holders  of 

'' t  eertaiuly  could  not  see  any  im- I  .$1,5.48,287.  \ei  return  on  capital  in  -States  and  a  laiei  demand  fm  sup  amonni  m  .surplus  aeeouni— second.  Robert  Simpson  l.imiied  .5  per  eeni. 

proteiiient  in  conditions;  as  a  matter  :  jr.-jg  2.7  per  cent.  .Assets  of  iMies  from  Canada,  ihc  general  ef-  'I**"  'I'f  .iudgnieni  of  tin  markei  on  bond,  Vhe  -anioiini  of  bonds  of 


'-The  company  closed  its  yeai  wifh- 


pei-  .share  net  asset  value  on 


and  by  way  of  i-omparison.  m.hy  we  son’s  l.imiied.  w-as  reduced  ditriug  overdiafis 

point  out.  firsi.  that  vo;ii  company  Hie  year  by  .$28f,l'W.  in  addnion  to  "VolwiHi.sianding 

declared  a  dividend  in  193t  and  which  $6:!.t75  vvas  paid  to  the  1  rust- :  ,,.a,;,i  lenriencv  m  1 


Simp- 'rut  liability  to  bankers  foi-  loans  or  Deeembei-  31sr  was  appio.ximaicly 


Ik'gff  gicatcr  than  at.  the  close  of 
I  the  preceding  year.  Knur  quarierlv 


. .  . . .  ihai  Hie  judgment  of  tin  markei  on  bond, 

of  fact,  if  anything,  they  were  worse,  I  me  company  are  up  to  $56,237,318  'fci  of  The  l  ei  eiii  ,  rup  disaster  will  Hie  v  alue  of  your  slmres  and  the  Simpson's  l.imiied.  and  subsidiary  ,‘.',,1.’, ’.’^,“1"”, a, u'le"  of  "'ih'r*'M 
l-in  we  were  to  some  extent.  I  think, ;  from  $55,020,787  largely  due  to  in-  be  to  conoci  am  lomporarv  over-  'ouinioii  .shares  cf  Brewing  '  orpora-  lonipaiiie.s  redeemed  since  Ihe  for-  favorablv  with  pa 

edjusiing  ourselves  to  the,  changed  1  crease  in  estates,  trusts  and  agencies  pi  oduciion  v  bicli  niav  ba\  e  omii  red  '  H''"  ‘diown  in  the  .  un-eni  markei  ■  nialion  of  Hie.  preseni  company  in  ,.;a|ps  voliimi 

■  ondiiions  aud  looking  forward  10  u,.,der  administration  wliicli  are  up  m  recent  years.”  He  rceomniemi-  ui’utaHoiis  of  approximately  $8.00  for  .Hine.  1929.  n,,vv  totals  $1,550,874  i,.i  ic«  cHovv-.s  iniprov emeni 


w  ard  tendency  in  prices  during  the  I  dividends  were  paid  to  sharehold- 
year.  our  invesinicui  in  inventories  cis  in  1934,  aggregating  H'jc  pei- 
is  lower  than  at  any  year-end  since  share 


-anioiini  ot  bonds  of  and  ii  may  be  added  that  the  'I’nial  as.sets  as  at  December 

ied.  and  subsidiary  curieni  naiuie  of  the  stocks  com- .  iOlM.  were  $2,393,397  including 


lonipaiiies  redeemed  since  the  for 


Hie  lime  in  the  perhaps  not  too  dis-  'm  $43,821,735  from  $42,717,489.  Guar-  |ed  atlention  to  the  advice  which  of-  ''.'lu-tda  Bud  Shares  and  approximate-  ,  i  omparaiive  working  capita 
iiiOt  fiiiuie  when  tlieic  would  be  a  jnteed  account  shows  increase  iu  de- ."teio  of  govciiiuieiii  Ueparimenis  of  '>  >J.0'i  for  the  ronimon  shares  of  in-es  follow-  herewith; 
l-teak  in  the  clouds.  pcsits  to  .$2,611,290  from  .82.562.241,  I  agriculture  would  give -pos.sibly  an  Brewing  rovporatioii.  We  feel  .sat-  msi 

Me  eame  then  to  the  year  1933.  while  trust  funds  for  investment  aveMucrease  iu  the  area  sown  10  feed  isficti  Hiat  our  s’nareliolders  will  con-  i-.  ,1 


Me  eame  then  to  the  year  1933.  while  trust  funds  for  investment  avejiucrease  iu  the  area  sown 
til  not  vei-y  much  in  the  way  of  slightly  higher  at  $7,077,223.  gtaius  rather  than  to  wlu- 

ciiange  for  the  better  except  in,  -ghe  annual  statement  is  the  first  ■‘’tressed  Hie  imiiortance  of 


.onnection  with  our  exports  of  lum-  ',o  reflect  the  results  of  acquisition 
bei- 10  Hie  i’uited  Kingdom  which  be-  o.-  (he  Union  Trust  I’o..  which  was 


-HP  to  show  a  very  decided  advance,  enacted  in  .lanuarv.  1931.  although 
•t  he  M  ade  within  Canada  did  uot.  balance  sheet  included  the 


o."  the  Union  Trust  I’o..  which  -was  '  iu  Groat.  Hi  iiam.  shoiiid  we  find  tent 
eftected  in  .January,  1931.  although  Porar.v  oiitU-is  in  the  United  .States. 


ficeis  of  govcrnuieiii  Uepariiiienis  of  '>  9l.0'i  for  the  ronimon  shares  of  iires  tnltow  herewith; 

agriculture  wiuild  give  -pos.sibly  an  I’rewing  Coiporatioii,  We  feel  .«at- 
iucrease  iu  the  area  sown  10  feed  isfiv'ti  Hiat  our  s’nareliolders  will  con-  , 

gtaius  rather  than  to  wlieal  —  but  t inuo  Hieir  support  iu  our  doiermina-  c",,.  'v 

.stressed  Hie  imiiortance  of  reiiiein-  ''t  "  ^nd  etforts  10  maincain  (  anada 

bt-rin.g  our  great  permanent  market  "i.-d  nrevveries.  Limited,  as  an  Iu-  ®.' 

iu  Groat  Hi  iiam.  shoiiid  we  find  tent  dependent  ennipany.  Wc  iiave  every  The  presideni  of  Hie 


show  vei-y  much  improvement  and  | b’umn  Trust  as.sets.  done.”  lie  .“aid.  “to  plate  the 

rtainly  our  trade  in  lumber  with  1  (•;ish  in  guaranteed  aocoinu  1“  up  <  ulture  of  western  1  anada 
Hi<'  1  nhed  Siaie.s  was  anything  but  ,8g7t,|j89  from  $219,809.  wlnle  in-  basks  wliiclt  will  pennii  it  to  fe 
,  n  ,  n  1  vestment  in  bonds  has  been  some-  recovery  and  ro  be  inotected  a 

|{eiiPHls  01  Otiavva^  Paers^  vvhat  leduccd  with  Dominion  aud  tl-.saster  more  coniiiletclv  Hiai 

\'.  bile  exports  to  the  T  nited  States  bonds  at  .8x77. 567;  luttiii- j  tlic  case  in  Hie  receiii  crasli. 

dropped  sharply  last  year,  the  Do-,j.jp.j|  bonds  at  .$625,631  .and  other 

i.iiQion  f  lumbermen  have  been  heart-  bonds  at  $;.86,t6t.  Monga.ges  are  Aetessar.v  vu.i>ui.s 


1  the  j  "There  still  remains  nnieli  to  be  business  outlook  lor  19:; 

done.”  lie  .“aid.  “to  plate  the  agri-  - - — - 

is  up,<ulfure  of  western  I'anada  on  a  — 

c  in-'basi.s  whiclt  will  pcnnii  it  to  feel  full  wy  •  .  .»  »»/  . 

omo-  recovery  and  ro  be  inotected  a.4ainst  OttSltlCSS  ITl  ttlC  W CSt 

aud  tl’.saster  more  coniplPtclv  Hian  was  - - - 

u'tiiii-lHic  case  in  Hie  leceiii  crasli.  vvprui.,  itriion  of  the 


lepenileni  company.  Wc  iiave  every  The  presideni  of  Hie  conipanv.  1' 
f.-ison  to  feel  optimistic  as  10  Hie  L.  Biirtou.  in  Hie  vliret  lor.s’  report  ii 


WrrUI.,  fEri’orf  of  (he  Cttniitliaii 
t  foilli  Vl«-n’»  'I'ru*!  ls-,ot-iatton 


.“l.arelioldei  s.  states  111  pan: 

"Ttirouglioui  Hie  'ear.  0111  sale? 
lollovved  a  consistent  irend  nf  ini- 
I  iiivemeui  ov  er  last  veai.  Hic 
month  of  Dcceiiibej-  showing  a  larger 
ii’i.reasp  than  the  average  for  Hie 
year. 

'  -'With  Hit-  iiiiprov emeni  111  rales 


eecd  by  the  beneficial  re.sult.s  of  the  $7.066,:’,80  11  om  $:.2iii '7 1 5. 

I  rade  Agreements,  said  U.  ,.^.^1  estate  bold  fttr  sate  *s  uj> 

I...  hai-gant,  .sec-i-etar.v-manager  of  the  j.,  tojo  gg^.  *|2(,  o,,2.  In  .  api- 


and  net  iirofits.  wages  and  .salaries  kri  ar.’  shown  in  Hu-  .•iiiniial  report 


[i.ire  favorably  with  past  lecords.  v  -.simcDts  with  a  hook  value  of  $2.- 

t’lie  ratio  of  .-;ale.s  volume  to  iin en- j  987.0 1 1  and  .1  market  value  of  .$2.- 

in-ie.s  .show.s  iniproveinenl.”  ri9.i5i  The  report  eouialus  a  com 

—  ■  •  liieie  list  of  the  coiiiiianv’s  invest 

PAN  INVF^TMFNT  '“™' 

V/111*  III  f  IjUI  mill Y  1  The  following  table  .shows  the  .H" 

Plllin  I  CCPTC  Iin  r>  oximale  pereentiigea  of  the  .,oni 
rllnill  fl  aaI*  Hr  pane’s  inve.sted  assets  in  vanons 

1  U111/  /IJJLIJ  UI  -toiips  as  of  Tieeember  31.  1934. 

Net  Value  8.5  P.C.  Greater  at  !."?iritr.d. 

the  End  of  1934 - More  lurr'  *'’  >'  *  m v 

Shares  Outstanding  xtiuorrar  . 

KU’cIpIc  utilitt^s  4  e4<*, 

-  rvirolcum  ,  , 

AM  nvie.v.se  of  ’21.8  per  rent,  ,n  the  \l 

-.mher  of  ■nilsiaiidiiig  shares  aud  \li„.-»ilaneoii»  *  ■■.ir . 

)'■  2:;t  iier  r  eni.  iiei  assets  ai  iiiai-  J,’’"!''’  .  ,  '  .'!2! 

, _  .,1  ,.n.,.,ri  I!.>rd,  and  prelermi,  J. 


An  iii  ie.t.se  of  ’-’08  per  ce.it.  m  the 
t  -.mher  of  ■niisiaiidiiig  shares  aud 
O'"  2:;t  per  reni.  iiei  assets  ai  niai- 


in  his  annual  report 


aceouni  ca.“li 


I'riim  $7,201  '7 1 5.  j  ’  ’I’he  necessary  incasinos  arc  iwn 
>ld  for  sale  is  up  as  I  -sec  theni  I’irsi,  there  i.“ 
20.002.  In  i-aid-  v  bill  the  I'arnicr  himself  can  do 
is  nt>  lo  81(5.831  aud  I  scarcclv  think  Hiai  farmers 


lit*  liy  .  ..V.a.vv.,-  .a.w,  .  .  .  .  aa .  v  .  • 

Mouii  expons  of  Uiniber  aud  $125. !5S.  moft.ua::;t.'s  siiow  very  need  advice  rmin  me  ou  ihese  points 


liinber  to  the  United  Kingdom  for 
Hie  year  ending  .March  31.  Inst, 


slight  reduction  at  .8518,27.'. 
real  estate  held  for  sale  is 


a.nouiucd  to  approximately  595  mil- '  j., 2. belt! 
lion  tcei.  Ibis  is  three  ume.s  as  capital  account  ciiiiouni  to  .H’.i:’,- 


r.nich  as  was  exported  duriuc  the 
fiscal  year  ended  .Vtarcli  31.  1932.  and 
riiore  lhaii  lias  been  exported  from 
'  anada  to  the  United  Kingdom  in 
any  risen  1  year  since  1920.  in  fact. 
Hie  onl.v  years  iu  wbicb  a  grcaier 
•  luamiiy  vvas  o.xiioried  since  1910 
-.'•ci'c  the  years  1916  aud  1917 — vvliicb 
v  r.i-e  war  years  — and  tiie  >ear  1920. 

"T’lic  nine  months.  .April  to  Ue- 


iii  capital  account  ciiiiouiii  to  •>(.2.,- 
72ti.  while  slocks  arc  i-arrici)  at 
S317.532. 

Bank  of  France  Firmly 

Behind  Gold  Standard 

I’tiri.-.  The  rcp.-iri  (f  Hic  Go.er- 
;or  of  the  Bunk  of  J-’raiice  was  pre¬ 
sented  at  Hie  general  meeting  on 


•I  hey  i  eali-/.e  more  fully  than  f'  ei  ,.i,>Hiiii; 

heforc  Hie  possibiliiy  of  making  tlie  ,.|j|  ,  j,^.  n, 

farm  home  largely  self-siippoi  i  ing.  ,||p 

I  hey  apiu-eciate  Hie  imporiauce  of  .,;,|c<,o 

speeding  till  Ihe.  process  which  Hiey 
Have  long  been  carr.ving  o„,  of  ex-  ^ 

panding  ilieir  livestock  operations  as  ,,  .  ,  , 

rapidly  as  possible  in  Iho.sc  ai  cas  , ' 
which  arc  suited  to  this  I'pe  of  Regina  —  M  hob 
I’riniiug.  They  have  .shown,  during  sieady: 

a  greai  economic  disti.stcr,  unceasing  good:  I’.ardwarc 
1  ltd  increasing  interest  in  improv  ing  ,  niercliaiits  repori 
Hic  efficiency  of  their  operations — 'staples,  and  “iH 
ill  Hie  use  (,if  beiier  seed  aud  iiii-  lurnnver;  c(Uinii 


11  iiini|U‘g  Wholesale  unde  re- 
lioii  .gfocci'ie.s  eontinui-  lo  maintain 
a  sicadv  vi.luiiic  of  sale.s:  dry  goods 
ami  boots  and  .-uioes  indicate  good 
Idospects  for  sprin.g  iraiie:  ready-to- 
vvein  and  clothing  lines  quiet.  Re¬ 
tail  I  iiy  trade  leporled  normal  for 
this  season  of  the  >ear  isiicciai  and 
(Icarancc  sales  (oniii.iie  lo  record  .t 
good  lurnovcr  r.-iuiii;-r  iradc  shows 
no  marked  imtirov enicni.s  as  'ci. 
Collections  Fair. 


cinidnyecs  were  increased 


o‘'  Canadian  Invesitneni  Pii.-id  Limit 


’  groc-cr.r  Irafle 
goods  fairly 
I  Retail  cii> 
fair  trade  in 
improving  in 
it.ade  quiet 


TRUSTS  and  GUARANTEE 

COMPANY,  LIMITED 

Slalemenl  oF  Affairs  as  at  31*1:  Dacambar,  I93A 


4  ( nibt^r.  IDIK.  sho'v  ii  totui  export  .Jiuuiui‘>  I  Iii?  ^ ;  lii  oveU  <  uiciliuils.  'riio  peo-  WliolooiiU*  ^  ui  vfnt  l■4tll^cliotI'=  ^intis 

ni’  ail  liinibcj-  Ici  the  k.  K.  ot  almost  v  as  the  rc-assertioii  of  a  delenniua-  Wo.stern  taiiadti  vvill  solve  factor.'- :  retail:  Ciiv,  fair  lo  slow 


i.3!i  ntilliou  feet:  a  greater  quautity  Hoii  to  iiiainiain  the  .gold  standard 
Hiiin  for  the  aiij  full  fiscal  eat- siuce  '  tiiiflincliijgl.v  and  to  licfcnd  (lie 
1920.  and  clo.sely  approaching  ilic  .  f-.aiic  againsi  all  aiiiicks  wiili  the 
i-xfiori.s  foi-  the  war  .v'ears  of  1916  i.icans  at  its  disjiosiil,  vvliirli  are  held 


The  ex|ioi'is  for  tlie  fiscal  sufficient  for  Hu-  iuir|i 


prohably  reach  a  total  of  soiuo  Sifh  o|  |•’t•allce 


weekly  ictnrn 


il.cir  own  problems  as  tar  as  it  lies  coumry.  poor. 

in  Iheir  power  to  do  so.  .Second.  Moose  .law  Wholesale  and  c 
there  is  vvbat  olliers  can  do  !v»  Jiclp  oj-in-eries  rciHiriid  fair  w  bolc 

wpstern  agriciHiiirc.  One  .6  Hie  b„o(..i  and  shoe-  fairlv  cod: 

gicat  bciiofiis  wbicb  has  conic  nut  ^vliolesale  and  retail  bardware  fair 
of  the  chaos  of  Hic  i-asi  few  .'eats  r,,,l,.<-iioiis 


niiliion  led. 

■riie  .greaiesi  increase  for  llii.s 
lie  riod  is  ill  shipnieuls  of  Douglas 


.j9  i.iJtX'.l'U"  irancs 
cd..  a  decrease  ot' 
ill  cii'ciila tio.i  and 


from  British  Columbia:  next  iu  '  0(1(1. qOn  franr 


( fcler  comes  siiruce.  mostly  from  the 
'■i.ritiiuo  Proviuce.s  and  Quebec,  with  ^ 
ronic  iiK-rcasc  in  shipments  of  bircli. 
in.-, pic  aud  while  pine.  i 


ils.  The  gohi  re.servt 
iratics,  while  the 


all  iin  reuse  <-.l  been  a.  protoiind  rcali/.allon  of 

in  lolls  diso'iiiui-  (]ig  economic  imiiorlancc  ot  Wesierii 
::7:;  i>"i'."'J"  Lancs  -  Canada,  and  above  all  oi  vve.«ipi  n 
,in  incrca.ie  a'-riciiliure.  to  iln-  rcsi  of  il.c  iia- 
Ui  iirivaH-  depos-  (,on. 

VC  rose  77,iiid.iii.Hi  --i  say  witlioiii  licsitaikui  il'.ivt  ihc 
■  i-alio  fell  com  1  apital  iir>c.sicd  in  Hic  farms  ot  Hiis 
ceiil.  'I'lo'  ban.c’s  ci  ujiti-y  imi“t  roccivi-  rci'u-ns  if  aii.v 
i.e  a.'  a  sntiriso. ,  imfioriaut  block  of  capilal  i.-,  to  he 
,-e  wa>  ex|)i'cicd  i-eyavded  as  safe  from  ri-lv.  ami  iluu 


I'airH  good. 

Sjiskal'ion  W  lui!c.--aler;.  rcpcri 
gi-iiccrv  sales  rciir.iiii  utonii  Hu- 
same.  liiHc  im  prov  •  jonii .  if  aiiv. 
oxci  tasi  week  it. -tail  mer-hanc 
repori  uiilv  a  iioruial  amonni  o' 

ronie  increase  in  shipments  of  bireli.  s0.ii7  10  80.18  per  ceiil.  'I'im  ban.c's  c.  ujii.i-y  mii“t  roecivi-  recu  ns  -i  aii.v  ^  '*i*'lines 

PI.-, pic  aud  white  pine.  i  gain  in  .gold  eame  a.-  a  sntiriso. ,  im[ioriaut  block  of  capilal  i-.  to  he  ’  ,i r  ,■ 

"Willi  the  (•oiitiuiiimce  of  Hie  pre- 1  tjteause  a  deevea.-e  wa>  exii'-cied  i-qaarded  as  safe  from  ri-lv.  ami  iluu  ."j"'  ->uio--'  n-il'e 

icrences  granted  under  the  Canada-  as  a  re.“iilt  of  wilhiirawal-:  i'"r  Hie  oHior  labor  cannot  hope  for  the  (icr-i'"'"'  .  '.'r 

C.K.  trade  ygi-eement  and  a  reason- j  cnjied  states  bur  Hie  e.xphuiaiion  '  r.ianence  of  a  level  o!  real  wages  ''  “  , 

;•  blc  control  of  the  imports  from  Rus- j  hex  j,,  ,i,p  fa,.,  releases  were  v.iiich  is  too  hi,gli  above  Hie  earn-  co"'  oiii,'  laii  ^  . 

.-'a.  there  i.s  c\eiy  reason  to  believe  iqorc  than  coiiipensatcd  h.'  re-'ii,gs  of  labor  on  the  land."  He  ad-  •  algur,'  i.usmc  s  gcueibiiv. 

H-.ht  large  quantities  of  Canadian  (,•(.,„(  Svvilzerlauil  and  BeJ-  niitted  that  he  did  noi  as  vet  sec."'',*'  excepnoii  o  g.-oceucs 

softwoods  aud  hardwood.?  will  coi-jgiiim.  and  especially  b.'  Hie  re-,eleavly  Hie  road  along  which  private  "  i>"  h  ai  0  niainiaiiiiiig  rair  luiies  voi- 
lU'UO  to  he  exported  ro  the  United  pf  |j,p  aptuoxim-  business  can  move  to  aid  agriciil-  time,  coiiiiiiues  to  be  qiuei  ovv  mg  to 

Kingdom. "  .  .ately  2.50.00ii.00i:»  francs  mude  lo:iure.  but  expressed  bis  unswerving  j  lack  of  purchasing  power  and  ready 

Tlicse  resuli.s  were  attained  ,  c  .ceho.slovakia.  which  w  a.“  repaid '  confidence  Hiat  the  road  vvill  be  cash  in  consumers  hands.  Retail 


ASSETS 

C«piul  Account 
Oftice  Prenusf*  «nd 

Depoi'r  iSh4t#4 

I  li  r  '\  tdsfS  B  u  t  i  d  1 11 K  * 
limited,  'holly  o.snedi  $ '06.  { t?0 
rumirure  .'•^.000  00 

Rra!  bXtate  held  tor  ■sate  '4 

NfoFfBJge  and  Agreements 
♦  or  Sate — 

Thincipal  Oo 

I  merest  ^  1  .(>  I  *>  t>  .* 

- S4H.:"4 

1. 0411$  on  Stocks.  Bond* 

atid  other  Securities  58, ^”’7 

Advances  to  Fistates.  Ttiist# 

and  Agencies  Or 

Canadian  Miinicioalities 

Bonds  .  1 0. >0  '  « . 


LIABILITIES 


•u tacit bfd  SZ  *'0.0vI0  0i> 

V  ■Dual  tuliv 

rt  d  V  •» 

V.ap.tai  partly 

paid  1  3.28  '  i 

M 

Fren'  and  lots 

Fa*»n’  »  1  '  I  ,76  1  *  ‘ 


1  ju'si*  j  L  .CGno.'=iovaUia.  whicn  "as  lepaiu  cuiiiiueiivt*  um-  lu.iu  lun  ml*  . . —  - 

ihrough  Hie  Lmiiire  Trade  .\gree-  (j,p  deliverv  of  bullion  already  found,  and  is  to-day  lieing  caaerl.v  i  sal'?-s  generally  on  a  par  with  same 
ments.  and  because  of  Hie  splendid  seciiritv  for  the  loan  .'.sought.  period  last  year  vvitli  verv  HtHe  mi- 

work  carried  on  in  the  United  Kin.g- !  _ ; _ _ _  _  .  _  'tirovemcni  m  sight,  rolleetions  still 


doni  by  I.oreu  L.  Brown,  who  i  n., »«..!• 

senls  Hie  British  Columbia  lumber  i  Montreal  FoWCr  Uutput 

intere.sts  overseas.  Mr.  SarganI  »  ''■  I  Up  5.67  P.C.  in  January 

plained.  .Montreal  Light.  He.si  and  Rower 


Montreal  Power  Output  |  \niv  i{i:0ki;RU.i,  mrii  ''“uLionton groceries] 
Up  5.67  P.C.  in  January  Announceineni  is  made  of  Hu-  dis- ,  continue  to  show  a  normal  turnover: 
Montreal  1  i-hr  F-iesi  •nid  Rower '  solution  of  the  partnership  ot  Rii- 1 dry  goods  and  bools  and  shoes  fail  ;  . 
(  -msoliduied  reooVt”  -1  ororiucHoiiof  field.  Mathow.son  '  ompany.  mem- j  building  supplier  snd  automotive 
96  1 ’0  ”50  kilowati  hours  m  tauii-  bers  of  the  Montreal  stock  exchange-' s'lpplies  quiet,  I-.xireniely  cold 
m  'he  Montreal  eui  h  markoi  ;  weather  and  blocked  roads  have 


r->  •  rw^  c?  •  a.  uiisuiiuuLea  reporis  a  juf-muu  i  iji  - -  :  ,  ,  ,  , 

No  Further  Tax  on  Saint  !  96.129.350  kilowatt  hours  m  .rami-  bets  ot  the  Momrea  .stock  rx.-h 

John  Consumer  Electricity  an  -  ".’o  noifsio  ihIo- ■'hi'oi’g'll'^be  relVrom  llugll  .\Ia- j  gi'eat'iy  affected  all  retail  trade  and 

j--  c- ,» . . . . . 

,1.1  ,,o  n,r,l,<.,  co„.lrtt™.l»n th.  '“'(t..'.'™  ..  ,  . . 

Will  be  given  Hie  proposal  to  place  j 'mprovemeni  this  reliable  inde.x 

,1  tax  on  electricity,  used  for  con- ;  gan  to  show  more  than  a  year  ago.  ‘  I”'' I";.  '  ‘?.r  inn  ...  iV  \  ‘  ii-i 


Cha'rcrrd  Ba 
1  ha'Txi 


Ciuaranieeri  Aciount 
Mortgagee  arvd  Aprrfemenf^ 

♦  or  Sale — 

Priiicipa!  $6 

Interest  406.0  2*^86 

-  _ y 

1  oan>  or  Bond^  et 
Dominion  and  Province'  oF 

Canada  Bond^ . 

Canadiari  Nfnnicipalitif  * 
Debenture  .4 
Otlier  Bonds . 

Peal  Estate  he!d  tor  !«ale 
C.ash  in  Chartered  Hanks 
(.a^h  on  hand 


FMale9  Iru^t*  and  Aseny 

I'und*  and  Ini’e*tfnent» 


ni  *.A\4  -i' 
lo 

1 3 661 
lO.lo'J  08 

- 5  2.7?7.C60.rf 


CuararceeJ  Accour 

Tt'.’U  F-.nvi*  tut 


41 

2.6  I  1,289  ^6 


nd  Company  with  the  foi-  Vancouver  Loggm.g  '-oinpiiines , 
tieral  partnei-.s.  W.  C.  I’it- 1  report  outlook  bi-ighi  for  the  indus- 1 


lAME.S  J.  V'ARREN. 

Pr*stJent. 


. . .  . ... ,  I  9  688  '12 

F«taf«9.  Truftt  and  Agenev  Aeceuni 

l>tatri  I  ai$r*  and  .Agency 

Aiwount*  .  $45,808  862  Ml 

fo  t.  ompany  Funds  12.8?<  On 

- 841.821.75^. 


f.  S  HAMllTON. 

H.  A.  HOWARD. 

Ctntr^l  V#M4f^a> 


BRANTFORD 


0r«flc5«>  .- 

WINDSOR 
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I  placed  with  the  hauks  by  shaieholders,  depositors  and' 
’  others. 

Furtlier.  )i  should  nol  be  overlooked,  in  considering 
the  dividend  retum  to  shareholders,  that  there  i.s  the 


xYrn'e. "  c'J.mTanv:  ' "  While  Strengthening  the 

Limitrd.  _  security  ol  the  public,  surely  has  u  bearing  on  the 


Trading  And  Its  Regulation 

As  Viewed  b\’  the  Ontario  Securities  Commissioner 


By  J.  M.  GODFRE1-.  K.C. 

-?,chenBe  F-mployeea'  A^cociation,  Xoronto,  l*pbi 


ply  a  partner, ship  in  ,  which  t  ildrdi  '.vus  well  founded  the  pood  many  of  thcjc  I'h-ia.. 


which  the  shareholder  is  entitled.  ;  '  _ 

R.  EMMET  COX . i  m'*'  !"  basis  of  this  information  vegarding  the  oper- '  J3y  J.  i\l.  GODFRE^^  K.C. 

DAVID  B'JRNSIDL  -  •  - _ • _ ^  - _ I  atlons  of  the  banks,  WC  submit  that  nothing  is  to  be  L-mr-  t  .  '-u...  L^changc  E.-nployeea  A^cociatlon,  Toronto,  1-rbia;,:;  I. 

J.  W.  TYSON  .  ■  Editor-in-chief  and  Managing  Editor  gained  by  nationalization,  which  would  involve  the  iu-  7  ohv  ’s  comparatively  modern.  What  'reallj  a  seriom'  situation  on  the  Kx- 

A.  R.  W.  YOUNG . New*  Editor  ,  vestment  ot  million.s  of  public  capital- unless  the  pro-  J  ’“'i ''V,'  ^Teocs  ar7 known  as  joint  stock  companies  'changes  the  Govermnonl  passed  an 

W.  A.  HIGGINS . Toronto  Editor  ,  perty  of  the  shareholders  is  to  be  confiscated,  and  hjit-k  to  the  .\coUiliic  ape  jni''*.  "  art  eery  ancient.  .41  the  beginning, ,  "Act  for  tin  prevention  of  fraud  in 

_ ’  ... _ even  Mr.  Irvine  has  not  suggested  that— while  there  tears  ago.  .Strange  to  say  the  first  end  until  Ig-Jl.  limited  companies  ^ cenucctioii  with  the  sale  of  sccuri- 

>UBSCRIPTI0X  PRICE:  In  Can.id*.  $3.00  «  year :  J 1 .75  |or  |  is  nothing  to  warrant  increased  taxation  except  ill  that  tiadiug  .star’ted  through  the  fi"  i  ere  unknown.  J^c  old  joint  ^  i  w^^^ 

Foreisn  Subicriptior,,  $5.00  b  year;  $5.00  for  ..x:  month.,  biiig  of  dollars  whcrcver  they  may  bc  .foun-l.  ’y(nild\x>ur  tmdm-  iii^Onmrm^N^^  and  the  first  real  trading  started  in  :  Securities  Act."  In  the  United  States 

- —  .. 

of’rVr-M.rr"  U.;.....  «.  o..,..  Vancouver  Need,  Debt  Reform  ^  ^  “..'u  t  ^.1. 

TORONTO  OFiKi;:  72b  Cay  Street.  D.  L.  Rebum.  ' 'T*  UK  inevitable  effect  Of  confi.scation  aiid  talk  of  ’’f  ill  certain  excavations  that  London  in  1509.  Real  speculation, ;  Securities  Commission  for  the  pur 

rburie.-  R  Ml'CBrthy.  Ontario  Repreaentntive.  Phones.,  r  „  a  ,  ,  ,  .  ^  .  have  rccentlv  hfon  -iiade  in  I'litrlniid  however,  oniy  Commenced  m  Eng- fposc  of  regulating  the  stock  cx- 

EU  2463.24bb.  ,  .  v  „  *.cc.  ^o  be  found  lu  in  loai  when  England  became  I  changes  and  the  trading  m  securities. 

1  o.NDON,  ENG  15  Si-hopuafc.  L.  C.  ..  Uavie.  *  G  -  stagnation  of  the  building  industry  throughout  the  t  here  it  was  discovered  that  pro-  insolvent  and  could  not  pay  its  way.  j  In  consequence  of  a  certain  political 

h>prrvan*a'ivr,. _ j  coimtiy,  atid  particularly  in  the  City  of  Vancouver,  historic  man Conducted  verv  succcs'  -  That  was  the  beginning  of  the  .\a-  j  upheaval  which  took  place  last  June 

f  thn  int'r-itlnn  nublic  in  the  'That  City  and  its  surrounding  areas  have  made  out  a  fn'  «5nd  quite  extensive  mining  oper-  tional  Debt  of  England  which  was  ,I  find  mj self  trying  to  carry  on  the 

pevoMtothrinert.t^ofth^^e.^pub^m^  -  _  ,u,aried  by  the  borrovvdng  ot  a  million  job  olSecunties  Comm 


j  little  as  possible  with  the  broker  or 
I  salesman  who  is  carrying  on  his 
business  honestlj",  that  is  why 
I  do  not  like  too  many  regulations. 
If  you  try  to  catch  a  crook  with  re¬ 
gulations  you  are  going  to  hurt  some¬ 
body  who  docs  not  require  regulat¬ 
ing.  When  1  tooJc  on  ilii.s  job  I 
.found  this  town  sirnplv  iM'esled  with 
crooks  and  rackelcr  rs  from  t’lc  other 
'side.  They  vvere  d'kii  v.iibout  con¬ 
science  and  there  was  coining  thai 


bastorle  man  did  that  started  trad-  ried  on  in  the  Royal  Exchange  which  I  "Federal  Securities  Act”  and  there 
inr  There  is  the  ^Lreslevid.^^^^^^  was  built  bv  Sir  John  Gresham^  in;  has  been  established  the  Federal 


TORONTO  OEIKE:  226  Cay  Street.  D.  L.  R«bum.  ;  ryi  HE  inevitable  effect  ot  coufi.scation  and  talk  of  ’’f  i»  certain  excavations  tha!  hondon  in  1559.  Real  i  ^  i  01/^13  A  T5 

rbarie..  R  McCarthy.  Oiuarm  Repre.entntive.  Phone...  ronfis.-ntinn  r.r  inv-oer..  1  .,c.„  f  i  i  e  v.  f  ,  •  have  rccentlv  been  made  in  Euciaiid  bowevcr,  oniy  commenced  m  Eng- fpose  of  regulating  the  stock  ex- 1  DLJwJV 

Ei«.n  2465.246b.  ,  .  v  „  a*  a  place  cS  Grimed  in  1G94  when  England  became  I  changes  and  the  trading  in  securities.  |  ^  X-i-  -l-»WV>fXV 

i  O.NDON,  ENG  65  Si-hopuafe.  E.  C.  ..  Uavie.  «  Stagnation  of  the  building  industry  throughout  the  t  here  it  was  discovered  that  pre-  insolvent  and  could  not  pay  its  way.  |  In  consequence  of  a  certain  political  -  — - -  . 

h>preven*a',ve,. _  _ _ i  coimtiy,  atid  particularly  in  the  City  of  Vancouver,  historic  man\;onducted  verv  pucccs'  -  That  was  the  beginning  of  the  .\a-  j  upheaval  which  took  place  last  June  I  “Marseillaise”  For  Hitler 

t  thn  int'c'itlnn  nublic  in  the  :  That  City  and  its  surrounding  areas  have  made  out  a  f'*'  «5nd  quite  extensive  mining  oper-  tional  Debt  ot  England  which  was  ,  I  find  mj  self  trying  to  carry  on  tic 
Devotrtt  to  thrintertsis  of  the  tnvcitlnff  public  tn  me  n.-,vcym.,rr,  m  soon  ooo  non  u,-  i  at  ions  for  flint  Thov  had  to  die  slaried  by  the  borrovvdng  ot  a  million  job  ol  Securities  Commissioner.  The  zeal  of  the  partisans  of  the 

belief  that  the  confidence  of  capital  is  essentail  to  fEe  .  tentative  pixgram  ol  $200,000,000  of  public  works  overhurden  in  some  en.^e's  .  pounds  with  some  very  remarkable  !  I  would  like  to  give  you  some  of '  Third  Reich  goes  to  strange  lengths 

stabiliti/  of  finnnre.  the  i,msprntp  of  industry  and  the  j  which  coulu  bc  carried  out,  it  is  suggested,  if  capital  thirty"  feet  in  order  to  get  down  to  lottery  features  in  connection  with  i  the  idea.s  I  have  worked  out.  in  my  :  It  is  reported  that  a  new  compositlou 

dn;rlopment  of  wr  resoiirres.  •  ^ere  available.  Mayor  McGeer  and  hiS  friends,  hav-  that  ‘particular  kind  of  rock  which  the  issue.  Around  the  Royal  Ex-  ;  own  mind  at  least,  as  to  the  po.ssl- ;  which  Dr.  Werner  of  Na.ssati  propos- 

_  -  —  —  —  - - - I  Ing  destroyed  confidence  in  the  credit  if  the  citv  ’  they  found  bv  striking  in  a  certain  '  change  there  grew  up  the  Curb  Mar-  '  bllitie.s  of  tlie  C  oniini.s.sion  first,  in  its  ed  to  dedicate  to  Herr  Hitler  had  for 


./ntelopmenf  of  <»ir  resoiirres.  j  were  available.  Mayor  McGeer  and  hiS  friends,  hav-  that  particular  kind  of  rock  which  the  issue.  Around  the  Royal  Ex-,  own  mind  at  least,  as  to  the  po.ssl- ;  which  Dr.  tVerner  of  Na.ssau  propos- 

-  -  -  —  - - ling  destroyed  confidence  in  the  credit  jf  the  city, '  fkey  found  by  striking  in  a  certain  '  change  there  grew  up  the  Curb  Mar- |  bllitie.s  of  tlie  Conuni.s.sioii  first,  in  its  ed  to  dedicate  to  Herr  Hitler  had  for 

,  i-L-rTvvv  t'l-'RTTTTARV  «  TQR'v  '  ..,,.,.1,1  ,  -.,.  0  wav  Would  yield  H  ikes  of  rrreaf  diira-  kct.  The  neighborhood  in  which  main  object  of  protecting  the  invest- :  Its  refrain  the  tune  of  the  "Mai  - 

MOXTREAL.  I.KIDA4.  EEBRUARY  8.  1935.  ,  would  now  create  this  money  by  some  vague  method  ‘’“If,  ’  ^  these  first  brokers  carried  on  their  1  ing  public  and,  .second,  in  trying  to  scillaisc.”  The  piece  was  to  clo7 

-  -  ■  .  printing-press  financing  on  the  public  credit  w’ith- .  could  be  worked  up  to  such  trading  was  called  "Change  Alley”;  take  the  stigma  from  the  .stock-  with  the  GcVman  national  anthem 

rtf  WrvrU  and  Prosneritv  ■  involving  interest.  keenness  as  to  sever  thing.s  which  j  and  from  the  very  beginning  these  broking  businc.ss  so  that  we  can  Could  bad  taste  go  further  ?-"Kxce1- 

nours  or  vyurtv  exponents  of  new  financial  theories  kad  hitherto  been  severed  with  the  ■  gentlemen  apparently  earned  a  very  ;  change  the  definition  in  the  di.-tiou-  sior.”  Paris. 

The  Ottawa  Government  s  "reform  proposal  for  a  ^  realities  of  the  situation  which  which  were  gradually  beconi  : unenviable  reputation  Now  let  me  ary  until  a  stock-jobber  will  no  long-  - 

forty-eight  hour  week  will  no  doubt  appeal  to  ?,!.  fJ,  ®  J  the  situation,  tigers  .and  tusks  which  were  |  read  you  something  that  was  written  ,  cr  be  called  a  "low  wretch.”  Level  Roads  Are  Hardest 

the  nnw?c  ^  mcKlerate  in  these  days  of  "New  Deal”  “f!  .““i  T  ^  obtained  and  cannot  be  1 3, evolving  into  teeth.  Tlieonly(ii.  a  pamphlet:  I  I  think  a  dist  net  effort  should  bo  ■  ^oaas  /4re  Idaiclest 

Jie  public  a^  m  .  ,  '’v  when  there  Is  no  assurance  that  it  will  be  implements  with  which  they  could  do  "The  general  cry  against  stock,  made  to  give  the  word  "broker  a  U  is  said  that  for  hor.se.-  the  liard- 

agttations  for  forty  and  thirj-.six  our  returned  in  due  course  and  that  a  -easonable  rata  of  this  mining  were  the  antlers  of  theih’bbtng  ha.i  been  snch,  and  peo^e  better  meaning.  tVe  nni.st  liiid  somcicst  road  out  of  I/rndon  it;  tlic  most 

even  a  thirty-hour  week  as  proposed  In  one  bill  at  mt^rest  will  be  paid  in  the  interv-al  Discussing  this  f®'!  ^eer,  yet  these  excavations  di.s-  ^,(l;;t,inK''"or.t  u.f  rpublic  n'.'isan^^^  preventing  the  crook,  the  level  one  There  are  no  hills  to 

Washington  Still  It  i.“  another  re.etrictlon  on  Indus-  t  xrn.„i,  n  ^  t  »  Tn.  Tr.i  .  t closed  tunnels  In  various  directions  and.  which  is  still  worse,  have  com- IfBCwcteer  and  those  other  pests  who  climb  and  descend,  and  the  tired 

md  individual  effort  at  a  time  when  ^  MttcheU.  editor  of  The  Financial  over  four  hundred  of  these  pri- i  Plained  so  long  w-itho,.t  a  remedy  are  contributing  nothing  to  onr  horse  ha.s  no  chance  to  rest  one  set 

trial  activity  .md  New-s.  Vancouver,  .says:-  ‘mltive  mines  have  been  discovered,  Ailft^sfco^Te^'t  oe^ceM  all  bo^  economic  life,  calling  themselves  of  muscles  while  another  works, 

recovery  can  only  be  continu  j  ,  ,5  ,  "Although  money  rates  are  down  to  the  lowTSt  "lilch  would  seem  to  indicate  that!  that  tppy  win,  .some  time  or  other,  brokers.  This  i.s  something  which  ,  Monotony;  produces  fatigue;  and  be- 

naanv  economSc  difficultle;’  and  problems  of  the  de- i  levels  in  a  ereat  manv  vears  mortp*ap-p  mnnpv  win  mining  rush  was  one  of  make  it  absoiutf'ly  necessary  to  the  will  have  to  be  w^^rked  out  by  co-  cause  this  particular  road  is  one 

•jon.  not  come  ilto  BnUsh  SmWa  irinvXnJ  iTke  considerable  volume  These  flints  iGovernmeut  to  d^-moiish  fhem.- "  operation  not  only  vith  n;.  lubers  of .  dead,  monotonous  level,  more  horses 

Th»  reiliirfion  Ot  workmE  hours  on  a  broad  scale  normal  volume  And  not  until  it  does  wRl  the  found  all  over  the  country  in  '  That  was  not  written  yesterday,  this  Exchange  but  also  with  (he  de-  die  on  it  than  on  an.v  other  road 

The  reduction  ot  '' ao'i™  on  a  on  an  ,ca  e  tnXtry’  tmd  the  rekl  Ltetemarket  re  this  particular  rock  did  ■  nor  was  it  the  outcry  of  somebody  cent  non-members  who  are  iu  the  ,  leading  out  of  the  eity.-R  V.  Gold- 

meets  with  general  approval.  The  shortei  day  i.s  ^  ana  me  real  estate  market  re-  reasoned  there-  who  found  himself  ruined  when  the  business,  .  bury  in  The  Atlantic  Monthly. 

one  of  the  great  benefits  of  the  use  of  machinery,'  mortgage  company  that  that  this  primitive  man  used  |  boom  collapsed  In  1929.  That  was  f-  m  :/•  v-  I  - - 

cheap  power  and  efficient  organization  in  Uie  produc-  pas  suspended  lending  on  mortgages  in  B  C  whv  'thf®  new  and  useful  wealth  in  the  j  written  216  years  ago  and  if  vyas|  xow  as  you  know,  I  am  out  of  f,„,  „  I 

tion  and  manufacture  of  materials  and  articles.  There  it  has  done  so  and  the  answer  is  invariably.'  ‘wl  the  t«rst  stone  weapons  and  ,  written  by  a  man  w^^  and  I  am  not  allowed  any  J  ^  Wasted  Life 

,  V.  n,,ntPnHon  that  Tiavs  nor- ‘  cannot  risk  freezing  our  capital  in  places  wh^rc  t®ols  as  something  with  which  to , first  book  1  ever  read  and  I  would  more  even  to  attend  a  political  meet- ,  The  recent  death  of  Mis^  Eeau 

IS,  too.  much  to  suppo  ^  ^  j*  fu  ^  mortg'ag’e  moratorla  have  been  applied*  **  "  tifido  with  other  primitive  men.  inot  be  afraid  to  wager  the  first  book  irg.  f  must  confess  that  after  bo- 1  Barrow.  80,  of  T.audiinore  ]  nci-uivl 

ductlon  necessitate.®  a  .shortened  day  If  the  -same  num-  u.  ^hat  was  the  beginning  of  trading  ;  that  the  most  of  you  have  read— it  j  ing  rather  actively  in  the  game  for  !  revealed  the  fact  that  slio  liiui  .levor 


(rial  activity  and  indivivlual  effort  at  a  time  when  Vancouver,  .says: 

recovery  can  only  be  continued  by  overcoming  the.  ..Aithnnirh 

many  economic  difficulties  and  problems  of  the  de-  ,  _  ereat  manv 


pression. 

The  reduction  of  workmg  hours  on  a  broad  scale 
meets  with  general  approval.  The  shorter  day  i.s 
one  of  the  great  benefits  of  the  use  of  machinery, 
.  heap  power  and  efficient  organization  in  Uie  produc¬ 
tion  and  manufacture  of  materials  and  articles.  There 
is,  too.  much  to  support  the  contenUon  that  mass  por- 
duction  necessitates  a  .shortened  day  If  the  same  num¬ 
ber  of  employees  are  to  have  jobs.  But  nmss  pro- 


"Although  money  rates  are  down  to  the  low'est 
levels  in  a  great  many  years,  mortgage  money  will 
not  come  into  British  Columbia  in  anj'thing  like 
normal  volume.  And  not  until  it  does  will  the 
building  industry  and  the  real  estate  market  re¬ 
vive. 

"Ask  any  insurance  or  mortgage  company  that 
has  suspended  lending  on  mortgages  in  B.  C.  why 
it  has  done  so  and  the  answer  is  invariably,  ‘We 
cannot  risk  freezing  our  capital  in  places  W'here 
mortgage  moratorla  have  been  applied’.” 


That  was  the  beginning  of  tradin 


ber  of  employees  are  to  have  jobs.  But  nmss  pro-  !  strange,  perhaps,  that  those  who  advocated,  and  it  has  continued  until  it  has  be-  was  writtep  in  1719  by  Daniel  Dafoe,  'something  like  forty-five  years  T  am  spejit  one  night  away  from  the  for", 

diiction  can  only  bring  benefits  in  so  far  as  costs  of  defend,  the  moratorium  law-  argue  that  it  come  the  very  life  blood  of  the  world 'the  author  of  Robinson  Crusoe.  quite  content  to  sit  on  the  sidelines,  on  which  she  was  bom  She  hui 

ororiucMon  and  distribution,  in  which  wages  play  Uie  assisted  rather  than  obstructed  new  building  en-'®='’  fjj®  rich  and  successful  nations  |  »  -v-  -v  land  watch  the  game  as  a  spectator.  |  never  had  a  ride  .v.i  a  traiiu  nevo, 

m^inanr  j?t  arcTuch  to  crc.mrage  LsLption.  i  t®n>rise.  That  Is  the  attitude  of  the  Mortgagors  Pro-  iT  vo'i^van^tn  dek^rov^tt' ''  ^he  history  ;  .  have  only  put  into  force  two  regu-  needed  a  doctor,  fdie  wore  the  same 

dominant  part,  art  such  a,  g  P  Itective  Association  rts  snokeumen  icmr.r«  thA  fant  want  to  destrov  the  |  j  stock  broking  business  wcijations;  one  was  for  the  very  prac-!hat,  a  poke  bonnet  given  her  us  a 

Shorter  hours  at  the  same  or  higher  total  wages  may,  j  “®rive  Association.  Its  spokesmen  ignore  the  fact  prosperity  of  a  country’  you  can  ^j,jng5  discussed  asit'eal  purpose  of  supplying  the  do-  girl,  for  seventy  vears  t^lie  ua- 

therefore,  defeat  their  av’owed  purpo.se  by  tifling  buy-  ■  ^hat  little  or  no  building  is  going  on,  and  evolve  the  sa  by  so  restricting  trade  as  to  You  find  very  early  legisla-  Partment  with  enough  money  to  func-  "just  loo  busy  to  do  ail  those  thing.- 

me  demand  A  case  In  point  is  the  effect  of  higher  ,  theory  that  were  it  not  for  the  moratorium  Present  commerce  niaking  an  attempt  to  curb  the  tion  properly  and  so  I  had  to  make  other  folk.s  did".  Siic  was  in  tie 

and  Shoitcr  hours  under  the  NBA.  on  the  men’s  bauseholders  would  be  forced  to  vacate,  that  empty  ’  *  t  *  *  activities  of  stock  brokers.  I  under-  a  bit  of  a  touch  on  the  brolicrs  and  cattle  raising  husiiioir.  ami  \m.o 

shirt  industry’.  We  quote  the  New  York  Times;-  j  ^  Primitive  man.  however,  soon  dis-  '  rifany’thai’ aH  sTiams'  mkstj^be  dl'  !  Seneml^lic  i.s  very  tm’ich‘  interos’t- '  Mock^he ‘biSi  ^inf  r’;!,7''u.’  ‘’“\7 1' 

“About  100  contractors  in  the  men’s  shirt  Indus-  I  building.  It  may  well  be  sug-  covered  that  thert  was  another  meth-  ,  liverod  iu  48  hours.  In  1697,  in  the  ■  tliat.  riio  only  other  regnla-  i  .Street  Journal. 

try  ha\'e  closed  down  their  factories  in  New  York.  ,  jested,  then,  that  if  Vancouv'er's  need  for  building  is  cd  of  ucQuiriny  property  besides  reign  of  William  IU,  there  was  an  T<>rliulding  salesmen  and  -  . 

.Vew  Jersey,  ConnecUcut  and  Pennsylvania,  throw®-  based  on  the  premise  that  obligations  on  present  As  time  went  on  the  bronze  i  Act  passed  to  restrain  the  number  ^I'ul'ers  tekphouini;  to  private  resi-  T;„ \r  . 

ing  an  estimated  number  of  20,000  workers  out  structures  have  not  been  met  bv  their  nominal  owners  arrived  and  the  lethal  weapons  ot  111  practices  of  brokers  'and  stock  :  ^®'5ces.  ^  have  done  me-  \  arteis 

of  emplovment.  as  a  result  of  a  situation  grtjwing  became  more  effective  and  so  the, jobbers,  and.  among  other  things,  it ! va.s  by  .simply  using  the  powers  a  good  many  .oniTriis  have  lean,- 

out  of  the  recent  Presidential  order  reducing  hours  *7  “  made  out  foi  addi- ,  pj.actice  arose  instead  of  a  man  declared  that  all  contracts  In  joint  :  5'hicli  the  beem  itios  Act  gives  me  .  d  ilie  value  of  n.ring  a  siiccifjc  obu;, 

m  the  industry  from  40  to  36  a  week  and  raising  ,  tional  construction  witTi  either  private  or  public  capi-  working  and  acqui’-ing  property  and  stock  and  exchequer  tallies  to  be  and  those  are  very  great  indeed.  I  fer  unweleomc  guests.  An  ordinav.i 

wage  .scales  10%.  When  this  order  was  first  Ital.  trading  it  for  something  that  some- ,  void  which  were  not  concluded  with- , “S'' ®  tni''2e  iinportant  powers.  First,  ,,fticc  chair  can  be  made  most  uii 

announced,  to  apply  to  the  cotton  garment  indu.s-  '  Under  the  circum-slaiices  we  leel  that  there  will  be  ®?«®.had  he  .simply  .stuck  a  in  3  days.  This  act  was  evidently  :  i  ®an  say  vvh^  and  vv ho ,  ..omfortahlc— for  prolonged  visits 

irv,  spokesmen  for  the  industry  asserted  that  the  I  ecneral  ae-reement  smonp-  .pjotpry  of  ti,«  wina.,..-  i  *'**”*•  P'®®®  iron  '  Passed  to  get  after  the  bright  boys,viR  securiiies  Second,  I  i  hy  cutting  an  imli  or  .so  off  the  f!-oiii 

.VRA  had  already  raised  wage  rates  in  their  in-  f,.  .^5  f.  among  leaders  of  The  Financial  the  end  of  a  stick  and  acquired  it  who  were  discoveerd  selling  short,  say  th.u  a  certain  type  of  seciir- ;ieps.  The  eailer  slip.®  forward  v 

dustry  hy  55%  in  their  northern  and  85%  in  their  |  Tunes  with  Mr.  Mitchell  m  his  conclusion  that  "mort-  by  simply  Jabbing  the  other  fellow  .There  was  an  old  fellow  by  the  name  cannot  be  sold.  Thirflly,  I  have  i.,ct  of  muscles  gets  tired  -  though  ila 
•southern  milks.  The  shirt  makers  w’ho  have  now  gage  money  can  only  be  brought  back  into  British  tbc  tummy  and  taking  it  away 'of  Sir  John  Bernard  who  sat  in  the  ; complete  power  to  bring  anyone  be-  visitor  does  not  know  whv  he  i.s  iiii 
closed  down  as.sert  that  they  cannot  pay  the  mini-  Columbia  In  sufficient  volume  to  end  building  stagna-  furiously  enough,  that  House  of  Common  for  the  City  of  me  tor  investigation  and  I  can  comfortable.  The  manager  of  e 

mum  wage  of  32^ c  an  hour  called  for  unless  they  I  tlon  and  relieve  .memnimmipni  the  t  -^  as  regarded  as  a  much  more  hon-  Ixmdon.  He  wa.s  a  fine  old-fashion- j  oo  R  cither  privately  or  publicly.  Chicago  office  kept  truck  of  r.!i. 

are  able  to  sell  their  shirts  at  higher  prices.  So  ,  ,  unemploj’ment  by  the  introduction  oi  orable  thing  to  do  than  merely  trad-  ed  merchant  of  splendid  reputation'  In  my  nidicious  and  common-sense  time  wasted  by  visitor.^  wlio  lal!, 

far  they  have  not  been  able  to  do  so.”  of  mortgage  in  which  the  mortgagor  specifi-  ing  with  another  as  vve  understand  and  hated  specukation  and  .stock  job-  aUminlstration  of  the  Act  these  pow-if.j^  j,ini  during  the  week.  Then 


based  on  the  premi.se  that  obligations  on  present  itcuc.  As  time  went  on  the  bronze !  Act  passed  to  restrain  the  number  ;  y  P®''**''®  ®®®‘ 

structures  have  not  been  met  hv’  their  nominal  on-ner=  f'Sc  arrived  and  the  lethal  weapons  ot  111  practices  of  brokers  'and  stock  ; deuces,  bver.ylhing  else  I  have  dom 
th^  oTer!  n  thcir  nominal  owners  effective  and  so  the, jobbers,  and.  among  other  things.  it'V.a.s  by  .smiply  using  the  power, 

a  ry  pooi  tase  lias  been  made  out  foi  addi- ,  p.-actice  arose  instead  of  a  man  declared  that  all  contracts  In  joint  :  5' Idcli  the  Securities  Act  gives  mi 
I  tional  constnict’.oii  witli  either  priv'ate  or  public  capi-  working  and  acquiring  property  and  stock  and  exchequer  tallies  to  be  those  are  very  great  indeed. 
!tal.  trading  it  for  something  that  some-; void  which  were  not  concluded  vvith-j^^'®  three  important  powers.  First 


Discouraging  Tiiue-Wiitieis 


I  Under  the  circum-siances  we  teel  that  there  will  be  I?®  ^ 

_ _ -  .  ,  _  sharp  Hint  or  .sharp  piece  of  iron,  passed  to 

;  general  agreement  among  readers  of  The  Financial  on  the  end  of  a  stick  and  acquired  it  who  were 
I  Times  with  Mr.  Mitchell  in  his  conclusion  that  "mort-  by  simply  Jabbing  the  other  fellow  ,  There  was 
gage  money  can  only  be  brought  back  into  British  if  the  tummy  and  taking  it  away '  of  Sir  Joh 


This  act  was  evidently  ^  ‘’an  say  who  vvil)  sell  and  who  (.onifortahlc 


6  A  good  many  com-criis  have  leani- 
i  d  lilt;  value  of  u.-iing  a  .sjiecific  chui) 
fer  unwelcome  guests.  .\n  ordiiiar.i 
.  office  chair  can  be  made  most  iin 


prolonged  visif- 


losed  down  as.sert  that  they  cannot  pay  the  mini-  Columbia  In  sufficient  volume  to  end  building  staena-  furiously  enough,  that  House  of  Common  for  the  City  of  t'Jre  me  for  invest  gallon  and  I  can  comfortable.  The  manager  of  a 

turn  wage  of  32^ c  an  hour  called  for  unless  they  I  tlon  and  relieve  uneTnniovmiPni  the  t  -^  as  regarded  as  a  much  more  hon-  Ixmdon.  He  vva.s  a  fine  old-fashion- j  “o  R  oRher  privately  or  publicly.  Chicago  office  kept  truck  of  r.!i. 

re  able  to  sell  their  shirts  at  higher  prices.  So  ,  ,  unemploj’ment  by  the  introduction  oi  orable  thing  to  do  than  merely  trad-  ed  merchant  of  splendid  reputation'  In  my  nidicious  and  common-sense  time  wasted  by  visitor.^  wlio  (alb 

ar  they  have  not  been  able  to  do  so.”  |R  ‘OfRi  of  mortgage  in  which  the  mortgagor  specifi-  ing  with  another  as  vve  understand  and  hated  specukation  and  .stock  job-  aUminlstration  of  the  Act  these  pow-A.j^  j,ini  during  the  week.  Tbi-i,  '  • 

*  a  V.  waives  anj’  right  of  protection  bv  a  moratorium  R  to-day,  and  trade  until  very  recent  bing  as  it  interfered  with  legitimate  |  f '■■‘5  ‘‘on  eventually  be  made  to  give  installed  a  sncciallv  nrenarcU  cli  i'i 

.d,u,tn„nt.  m  <md  hours  .t  -my  „  J  »  .clu.I  5ocu™°rfortt,  >  “'•  “  aiolonordWe. '  bo.lhe.s.  In  fact  thoro  are  Ihc  publ  o  reasonable  protection  The  wasted  uStc  lSeTe^s 

possible  to  make  economically  in  the  future,  when,  a  me  interesting  evidence  of, a  few  people  to-day  who  have  old-  There  are  some  things  which  1  will  |  cent —Personal  Mana’cmeui 

re  stable  condlUons  in  industry'  are  restored,  the  fact  i  argument  that  respect  for  defin-  that  in  the  attitude  of  classical  writ-  fashioned  Ideas  about  the  same  thing,  probably  have  to  do.  1  told  you  personal  .5iana^cmc  n. 


more  stable  conditions  in  industry'  are  restored,  the  fact  j 


that  Canada  has  recorded  materially  greater  agreements  should  apply  to  the  obligations  of  the  er.s  towards  trade.  Aristotle  said  He  managed  to  get  an  Act  passed  in  ‘^®  ®f'®r\®  ^ir  John  Bar- 

.  ..  .  .  1  •u  cRy  sia  well  as  to  those  of  its  citizens.  that  trade  was  essentially  base  and  ■  1733  in  the  reign  of  George  11,  to  aarU  m  the  early  part  of  the  cigh- 

tnvL'ariia  nmunprttv  And  nA«  mp-dp  n  ■niiiph  ;  ...  "  ,,  , _ 1  ...  .  „  _ _  _ i,  xi..  ... 


Cleveland  on  Money 
-Uy  attention  ha.s  roccuily 


Curt  Comment  on  Current  Events 


cer  arms  It  crime,  thou  it  was  an  cn- jvoM  ami  illegal  short  selling  and  i  rc-niarkable  man  by  his  efforts  was  *  I  rosKlmi 

ji'.rely  honorable  method  of  acquiring  margin  trading.  able  to  induce  the  government  of  ^  ®  ,®'  .ti  a 


progress  tow’ards  prosperity  and  has  made  a  much  j  nrofits  of  trade  were  dishonor- 1  prevent  the  infamous  practice  of  toentb  century  to  curb  the  ill  prac-  ,,  i 

better  .showing  as  to  employment  without  a  forty-  ■ . —  , .  „  able."  Now’ we  consider  robbery  un- I  stock  jobbing.  This  law  declared  '  Hces  of  stock- jobbens.  This  rather  ,  ' 

eight  hour  W’cek  than  has  the  United  States  w'itlioiit  a  '  arms  a  crime,  then  it  was  an  cn-  |  voi.l  and  illegal  short  .selling  and  i  remarkable  man  by  his  efforts  was  ;  r-i- t'’®  ’  .  ’ 

fhirtv-rtx  for  fhirtvi  hour  week  1  iirf  mm  :  I'.rely  honorable  method  of  acquiring  margin  trading.  able  to  induce  the  government  of  ’  “pecia 

~  y  ’  j  V.Urt  Comment  on  Viurrcnt  tvents  [x,ealth.  The  Roman  law- recognized  ■  It  Is  very  curious  how’  the  word  that  day  to  reduce  the  interest  on  1 1"“  in  tlr 

■ - I'  I  trade,  but  they  recognized  the  in- i  speculation  came  to  have  its  present  the  public  debt  to  3%.  .4s  a  result,^,'  .’  Purpo.se  i. 

C  *  I*  A  J  'TL  D  I  If  thP  erttie«  of  epnif.,u«r«  ,,.<...1.  oa  ■  hfcfent  immortality  of  trading,  by  meaning.  The  first  dictionary  in !  there  ivas  an  immediate  flow  of  :l,iT  ..Tuf  iv  ^'“'7  •  ' 

Socialism  And  The  Banks  if  capitalism  were  as  unanimous  m  proclaiming  that  each  man  who  England  was,  of  course,  the  one  money  into  commerce  or,  as  we  |  ‘‘*®  ^R®' 

r^NCE  again  the  socialistic  agitation  for  the  nation-  ®®Rd®"™ing  the  old  v.ould  trade  had  the  right  to  over-  compiled  by  Samuel  Johnson  iii^  would  say  to-day,  ifto  the  indus-  t®  moimy’Io.-o" 

U  tWA  Konviwo-  V.PP  Ki.or.  ivould  bc  tskcn  more  .senouslj’— particularly  by  reach  the  other  man  if  he  could.  1.a4,  and  in  that  dictionary  there  trials.  I  can  sec  clearly  that  tve;^;  ,  '  ®'^ 

allzaUon  of  toe  banking  s^tem  has  been  be^J  people  who  object  tu  taking  ,'iwimming  lesson.s  hi  the  Accoi  diiig  to  the  ancient  view  the  was  not  the  slightest  suggestion  of  itn-d^F  experiencing  the  same  re- ^ 
in  the  House  of  Commons.  The  mover  of  a  resolu-  -  storm  rl  veul  out  and  held  up  a,  the  present  meaning  of  speculation  There  is  undoubtedly  coining  '  *  , 

flon  directed  to  that  end,  William  Ir\’lne,  C.C.F.,  mem-  “  ..  railroad  train  m'rs  decidedly  a  more  |as  you  and  r  understand  it  and  the*  renewed  interest  in  the  industrials  i ..  fin..npp  i  ^o  mjnr< 

tier  from  Saskatchewan,  we  ere  told,  “painted  a  lurid  There  are  some  sooihio  r  nre  «  i  ^  respectable  man  morally  than  a  nianjkmd  of  sprculation  that  you  and  I  and  J  think  \\ii  must  propara  for  it.  poltcv  ^nd^ 

KoTiiru  Kova  -lueie  are  some  800.000  inoie  persona  employed  m  .  v  ho  made  a  profit  out  of  buying  and  are  interested  in.  »Speculatiou  as,^'^  mu.st  find  some  -way  of  avoiding  ^  ^ 

picture  of  how  the  banks  have  been  re.sponsible  for  united  Kingdom  than  three  years  ago.  according  selling  stock  on  the'rcad.  It  wasldefined  tiy  old  Samuel,  was  "a  train  |the  exploitctioii  of  the  public  for  fi I®, 'I 
the  depression  becau.se  of  the  contraction  of  credit.  ’  prancks  Floud,  the  new  Briti.sh  High  Commis-  until  nearly  the  end  of  the  .Mid-iof  thought,  formed  by  meditation.  A;  which  we  have  paid  .so  dearly  during  b  .nT  'r  * 

and  he  demanded  "the  socialization  of  all  the  facill-  g«onp_  ottAW'i  Anft  tuat  chrv„.ir,o.  a  Ages  that  there  was  any  attempt  i mental  scheme  not  reduced  to  prac-Hhc  last  decade.  I  am  now  working  unrea.son:,Dic  reliance  on  (.ir 

lies  that  are  essential  in  the  handling  of  our  financial!.?.?!..  ’’®®"  made  to  put  trade  on  a  decent  and  Itice.”  Me  knows,  however,  what  a,  at  a  little  invention  which  I  call  the  ■'®'’ 


that  we  ‘^Hrrcncy  and  to  money  rccog- 

'  nized  as  such  on  every  excliange  ami 


ties  that  are  essential  in  the  handling  of  our  financial  without  a  "New’  Deal” 
questions.”  He  called  for  reorganization  "on  the  ex-  !  ;■ 

elusive  basis  of  public  service"— a  phrase  much  used  ,  speaking  of  "econo 
by  toe  easy-money  advocates  but  with  little  meaning ^eforn 
in  the  realm  of  practical  financial  affairs.  thriftv  ^nvimr  inHivirii 


made  to  put  trade  on  a  decent  and  tice.”  Me  knows,  however,  what  a|ai 
moral  basis.  stock-jobber  is.  He  is  defined  as  |  "I 

There  are  some  very  singular  rem-  "a  low  wretch  who  gets  money  by  ,  tr 


®®®  I  Speaking  of  "cconcmiic  .securitj’.”  what  .cecurity  t^^Rts  of  this  old  theory  which  have  buying  and  selling  shares  in  i.he|tal  structi 
r  toe  easy-money  advocates  but  with  little  meaning  -he  .<nciAi  rpf<irT»iPrc  .•  ‘■'•me  down  to  very  modern  times.  Funds,”  and  stock  “a  fund  establish- '  to  'Ir.  Bennett  ihiit  lie  i,-  making  i( 

the  realm  of  practical  financial  affairs.  i  .  bocial  reformer.s  provide  for  Uio.se  energetic,  ^  government  of  whiMt  the  , possible  for  us  in  lhl.4  province  to 

Because  of  toe  large  amount  of  nionev  in  their  con- '  mdividuals  who  have  mvc.sted  their  England  who  think  gentlemen  can-jvahic  rises  and  falls  by  artifice  nri^et  fd  of  .shares  wniiout  par  value. 

.  ,  ^  monej’  in  municipal  bonds,  mortgages  and  in.surancc  .  not  engage  in  trade,  in  France  dur-  evasion  or  chance.”  One  hundred  j  T  his  province  was  forced  into  the 


‘h.vdrometer.”  It  i.s  to  he  employed  the  siiutiduess  of  the  pco 

:o  detect  excessive  luiinidity  in  caiii-  PR' money.  Jhai  .-omuii.'^  adinii 
;al  structure.  I  am  very  thankful  a‘>'‘rih'''  ’’u  me.  — Dr.  J.  I’.  Dio. 

:o  Mr.  Bennett  ihat  lie  i.-  making  p  ' -'R’Gill  Liiiver.sity. 


trol,  the  banks  are  not  only  a  target  for  monetary  and  the  idea  of  providing  for  themselves  I’ 

social  reforms,  but  a.s  well  for  tax  collectors  w’ho  foi- 

low  toe  line  of  lea.st  resistance  in  levying  on  dollars  I  ^ 

wherever  they  maj'  find  them.  This  typical  attitude  ‘.t  c  i  in  le  prmting-pre.ss  theory  ot  public  fin¬ 


ing  the  tremendous  speculation  caus- ,  years  afterwards  la  .Maunder's  Die- ‘  issuance  of  the.se  particular  .shares 


Didn’t  Know  His  Slrengtli 
It  was  a  good  sioij  that  Tim  Mi 


”  ..  ..  ed  by  the  Iiooui  in  the  company  eon- ’  tionary,  just  after  the  great  book  inlht't^Husc  the  Dominioi)  iJoverninent  jGraili  told  and  it’.s  worth  I'epeatin'- 

n(:ct.ed  with  the  name  of  the  Missis- ;  railway  shares  a,nd  the  panic  and  '  first  granted  the  right  to  issue  them.  Tim  ran  "The  Titi,"  one  of  FriseoN 

The  eateh  in  the  printing-pre.ss  theory  of  public  fin-  .sippi  Bubble,  the  nobility  of  France  ,  consequent  depr?s.sion.  he  defines  As  a  result  all  the  ineorportvtions  |  vv'ell  known  bars  in  the  old  days,  luul 

ance  is  rev’ealeu  when  the  w'oiild-be  printers  acknow-  ''  iR'  to  get  into  the  market 'speculation  thus:  “.Speculation  con-  'vere  going  to  Ottawa  and  to  get  a  | among  his  friends  was  Deacon  .Tone-, 

lede-e  that  thev  would  have  to  hnrrnw  thn  raid  make  some  money  had  to  u.se !  sists  in  the  purchase  and  sale  of  share  of  the  bu.sincss  Ontario  had  to  |  i-n  old-time  Negro  fighter  On  tin’ 

ledge  that  they  would  have  to  hot  row  the  money  to  to  trade,  because  if  they  i  shares  in  public  companie.s  as  well' follow  suit.  Tlmse  sliaros  arc  fav-' morning  of  April  IS.  1906.  iJic  Doa 

build  or  buy  the  press.  And  so  long  as  there  is  bor-  1,3,1  b,',.!;  found  out  they  liable  to  '  as  dabbling  in  the  stocks,  and  a'orltes  with  my  friends  tlie  corpora-  con  walked  into  McGrath's  bar  ami 
rowed  capital  there  i.s  bound  to  be  interest.  liave  tiieir  patents  of  nobility  con-ivarictv  of  other  hazardous  actions  tIon  lawyers  and  tho.se  financial  wiz- I  demanded  a  drink.  The  bai  tendei 


wherever  they  may'  find  them.  This  typical  attitude  ,  R  s  os  puuuc  xm- 

was  indicated  by  Mavor  Queen  of  Winnipeg,  in  a  re-  '?®®  ■'®''®‘"^®“  ''■“®"  '‘’®  '®«'"d-be  printers  acknow- 

cent  interv’iew,  when  he  explained  that  "he  had  noth-  ‘ !®‘‘?  “‘®''  ^®  ‘’°'‘®®''‘  t® 

t  4.S.  s  1  I  ,  i  ,  t  ,  build  or  buj’  the  press.  And  so  long  as  there  i.s  bor¬ 
ing  against  the  bank.s,  but  that  he  had  no  compunc-  ,  ^ 

,,  r  .1.  i.  j  ji  rowed  capital  there  i.s  bound  to  be  interest, 

tkm  about  taking  money  from  those  w’ho  are  in  a  good  '  ......  .. 

position  to  make  a  larger  contribution  to  our  rev- ,  ,  * 


rowed  capital  there  i.s  bound  to  be  interest.  have  tiieir  patents  of  nobility  con- |  variety  of  other  hazardous  actions  tion  lawyers  and  tho.se  finaiiciar  wiz- I  demanded  a  drink.  The  bai  tendei 

”•  ii  celled.  :  which  might  be  named,  are  different '  aids  who  are  known  as  company  ^refused  to  serve  him.  “ttliilc  man. 

There  is  the  .story  of  the  caller  at  Queen  s  Pa rk  w-nn  ! species  of  gambling  and  arc  often  no  '  pfomoters.  It  y, -as  just  about  the  ■  ef  you  don’  give  me  a  drink  quick. 

■'  Now  I  will  be  nerfectlv  frank  with  less  ruinous.”  same  as  introducing  into  an  old-fash-  ;  I’ll  pull  you  bar  down,  said  .lone.-, 

was  surprised  to  lind  so  many  people  in  the  various  ^  I  ¥  •’3  "•  ioued  game  of  poker  ‘‘duecoa  wild”. :  who  had  quite  a  reputation  as  a  bar 

offices  with  tlieii  hats  on.  On  making  inquiry  he  of  trading  the  one  which  has  been  So  you  see  you  will  have  to  admit  ^^®''®'®’.’  niaUer  which  at  i room  fightei.  The  Deacon  grabbed 

was  informed  that  government  emploj’ees  were  keep-  subjected  to  more  criticism  and  the  that  the  stockbroking  business  prac- ®L®®“.®*  •  ^  .started  to  tu’- 

ing  their  "lids”  on  .so  that  l^remier  Hepburn  would  ‘'R®  again.si  which  more  anathemas  '  tically  since  its  beginning  hundreds  ®®®‘’'®®' : 


There  is  the  .storj'  of  the  caller  at  Queen  s  Park  who 
The  record  of  the  (.’anadian  chartered  banks,  par-  ®®  R^aRJ'  people  in  the  various 

ticularly  during  the  depression,  ha.s  been  such  that  ®’  '®®®  "R*  R”  on.  On  making  inquiry  he 

even  toe  advocates  of  nationalism  offer  no  criticism  ^’^^^rrswd  that  government  employees  were  keep- 
of  their  policy  in  .safeguarding  the  deposits  of  the  peo-  ;  Fremier  Hepburn  would 

pie  entru.sted  to  them.  The  attitude  of  the  reformers  were  visitors-not  job-holders, 

and  the  taxers  can.  therefore,  indicate  only  that  they  j  ,,,  y;;  J  ^  Ottawa 

tthe  banks)  arc  too  conserv’ative  m  their  loaning  pol-  _ 1  t--  ■ 

^  .  J  •  „  u  w  .  |— with  Mr.  Bennett  and  Mr.  King  m  it  we  pre.sume— 

icy  and  that,  paradoxically',  they’  have  been  making  too  i  ^  ' 

..  r--  *1.  e  4I  i.  r“®  following  story’  of  Fat  and  Mike  has  point:  They 

great  profits  as  the  result  of  that  conservative  policy,  continuously,  and  a  neighbor,  trying  to  mediate. 

On  the  f«r®t  charge  so  much  conv’incmg  evidence  to  a  cat  and  a  dog  lying  side  by  !ide  in  peace, 

has  been  submitted  to  show  that,  because  of  prevail-  ..Yes.”  said  Pat;  "but  tie  them  together  and  you’d  see 
mg  conditions,  demands  for  commercial  loans  have  !  ^  j^_j  fight  ”  =  u 

been  curbed  and  many  concerns  have  been  reducing  I  *  si-  >1.  if 

their  obligations,  we  feel  that  litUe  more  need  be  said  j  The  mam  argument  for  a  sales  as  opposed  to  an 
on  that  point  in  dealing  w’ith  the  theories  of  Mr.  Irvine  [  income  tax  to  take  care  of  Montreal's  municipal  de- 
and  his  friends.  Let  us.  therefore,  consider  the  other  |  fidt,  in  our  opinion,  is  that,  it  being  an  emergency 
implied  charge,  that  profits  are  excessive.  In  this  measure,  there  would  be  public  pressure  l.j  have  it 


Inside  Stories  of  the  Street 


;  bartender  and  De.'ie.in  Jones.  Pull¬ 
ing  himself  out  from  under  bottles 
and  debris,  a  scared  Negro  lurncd 
,  to  a  frightened  bartender  and  said : 
“Please  tell  Mr.  .McGrath  I’m  sorry  1 
caused  such  a  di-stiirbance.”-  N. 
'vSim. 


and  his  friends.  Let  us.  therefore,  consider  toe  other ;  fidt,  in  our  opinion,  is  that,  it  being  an  emergency  J'L.'i  lNi.  has  vo.-uUe.l  in  difi’erent, 
implied  charge,  that  profits  are  excessive.  In  this  measure,  there  would  be  public  pressure  i.j  have  it  requ  e: .  u’dive!  to  Nc^'^^YoiE ’*  :!ri‘d 
connection  w’c  find  complete  and  interesting  infornia- '  aboli.shed  when  it  was  no  longer  required.  Those  who  'Moriu  il  wUh  a  view  i.,  not  i.;!)y 
lion  in  toe  report  ol  the  Royal  Commission  on  Banking  fa v’or  the  income  levy’  would  include  tho.se  who  fore-  R’"*RR  -  "\cr  it.c  :dtiintioii  on  tins 
and  Currency  before  which  body  that  question  wa.s  j  gee  it  becoming  a  permanent  .source  of  easv  monev  for  T''',  .'^’®  Atlantic  but.  if  i.o-.Mble. 
raised.  It  is  .shown  that  toe  average  paid  up  capital  1  dty  hall  spending.  '  ' 

reserve  and  undivided  profits  constituting  the  invest-!  -6  if  .f  ¥  ■  nm- uri  1  ..uc- win.' \va?,ii  Hu* 


The  tremendous  rise  tiiat  has  oc- '  tlu^y  had  been  selling  nut  of  line 'enable  the  eomnanies  to  J.jwer  pro-  aii  Ti-t.^t 

curred  iu  British  .cceiiritios.  with  the  '.vitli  their  earnings,  and  several  of  ;duction  costs.  j  '“'R  *  ®  ■ 

eoneequeiit  low  rate  that  tliein  have  advanced  thirty  or  forty  i  - -  '  Jiu  ight  M".  .Morrow  \va,s  dm  to  Ici 

BltlTISlI  can  he  obtained  on  them,  iioints  over  Hu;  last  few  montlus.  The  most  importari;  .-iiig),.  factor  iiu-o  .sonu;  di.staiicc;  fri.ni  liouu'.  Hi 


-  —  ... - -  - - r - s-  - 'Cuy  uau  speuumg.  ,  vari.m  i-siie.s  V  i  ciirei.ciitativc  o,' 

reserve  and  undivided  profits  constituting  the  invest- !  ¥  ¥  •¥  ¥  :  one  pn.ir.in.mri.oiuc  who  was  on  tiie .  ci.ntid.  n 

ment  of  the  shareholders  was  $2(58,158,153  during  the  Efforts  are  con.stantly’  being  made  by  friends  of  local  .srrcci  rccc-iuly  iiic;itioiK-il  rlia.  sreel  iiu 
years  1923  to  1932  inclusive.  During  that  period  the  1  public  oxvnership  to  create,  'the  impression  that  the  one  invc.dmeiit  lioms;-  ;  ten;'  had  oiei  Recenily 
average  net  annual  nrofit  av’ailable  for  dividends  wa^?  i  national  r.iilwav  nroblem  is  the  re.siilt  of  ttm  mistakBa  $  'o  oiacc  in  differeni  iiiiini.cr 


as  vo.-uUe.l  In  difi’erenr.  _  _  iu  the  revival  of  bu.sioc.s-  j,,  tluv  good  wife,  as  was  lior  cm  ioui.  a;-- 

.ondoii  hou.sos  rendiim  I  steel  imiusiiy  has!  ranged  Hie  details  for  his  dojjariure. 

,-es  to  New  York  :;rid  While  cuidinons  avouml  ihe  sun  k  niPOlir.WT  been  He-  muwpected  i  juocured  hi.s  t.iekct.  and  iiucked  hi  . 

♦h  a  view  :o  not  o;!)y  Market :  are,  almornuilly  quiet,  owing  .  I'AFTOI,'  aefiiiiy  in  motor  c.aiibag.  When  he  go’  on  the  train,  the 

I-  I'l.c  :itilatioii  oil  this  _  1"  iiu;  gidd  deci.-ion  nn- '  circles.  Even  Hie  h:r- 1  conductor  asked  f<.<r  iiis  tieke;,.  !(>■ 

Atkinric  hut,  if  iio-sihle.  1.8  certainly,  brokers  are  gcr  niauuf:icrm-er,s  lia\c  iicm;  plea-  could  not  find  it-  .\ftcr  tiic  niiii 

up  diffcrciu  idocks  (>f  SI’EMlIVt;  pointing  out  to  cMent.s  saiitly  suriirised  at  tlu-  volume  of ;  utf  s  of  scare iiiug.  Hio  conductor  said 

es.  \  rcpie.-.ciitative  of  tlie  .striking  sigii.s  of  orders  they  have  received,  and  j  I o  would  bo  hack  in  lialt  an  lioni 

lit  liou.se  who  was  on  tin- .  coiitideni  ;  iieing  di.splayed  by  the 'already  tlieve  iia’,-e  lieen  evidences  !  Upon  returning.  Mr.  .iiorrow  had 


local  .sria'Oi  rccc-nily  mcntioiu-il  rlia.  sreel  indu.siry  i:i  the  United  State.^.  that  letv  if  any  of  riie  ei.nqianics  gor 

one  inve.diuent  hon.s;- ;  ten;' iiad  oiei  Recenily  it  nas  beeii  figured  tbai  a  iuti>  jirodtiction  fa.si  euougli  to  cope 

$.".iiijh,iiii'‘i  i(>  place  in  differeni  iinini*er  of  (lifferent  steel  Cfun;):  nie.; .  wiTn  the  largo  luaiers  nlact-J  by 

group.  t,i  seeiirlHes.  In  ceining  1.1  are  spending  as  iiiu(;li  as  dcah^rs.  .Mo.st  <6'  those  erders  were :  The  e.oliduetor  trying  to  bo  helpful 

.America  iheiv  lu-i'n  oiij^ci  was  lo  000  for  ridliiig  mil!  equipment,  new  for  sourbern  delivory.  and  in  nio.srjuiid  sooth  hi.s  iig'itaiion.  t'dd  hiin 

pick  i;ri  ’dock*,  if  diffiwoiit  pr.o'e,'-  piaiiT;-'.  and  modiruiruiion  such  a'ca.scs  .of'Op!*'  w.-iniiil  t.,  g,,,  r,!H;i’!that  he  wa.s  sun;  lie  lioueld  his 

rc(j  srovk..  on  •  hick  l  u  rc  migi.i  he  large  amount  of  mom  .'  ;  Ijic,- s  ib:-(  icmicrs  filled  v.  iiliin  a  fc".  m  tiun  .  ^  i ickci.  and  Huii  ii  he  could  noi  find 
arrear..  o"  di'  d  .:<bs..  ri;iq'  ’’ouiid. .  Hie;  opinior  among  Hu-  loan.  in  Tni,--  of  coiiise  pidvt  d  io  in-  pnu-'ii  he  vvould  drop  the  niaiicr  on  the 

Ip.c ever.  Ihaf  in  mo:.!  inslancos  the  the  indinstry  is  that  Hu  y  liave  r,<.  g-..|  ticall>'  impo.s.siide  -  .veapt  ip  a  fpw'  Resumption  iha:  .Mr.  Jloj-row  would 

fio.-iting  upptj  of  I  hi;,  idu-Sfi  01  seen-  ready  tor  increased  bu-dm-ss.  and  iiistatu  cs.  hut  ii  eiiuhlocl  diftereni  1  liira  tlu'  ticket,  ilio  ccmductoi  to 
rity  was  ver;,  Ihiiitcl  .-iud  that  m  this  iu  turn  i.?  bound  to  tie  refIc.ciiMl  oreanirari  im.  to  map  om  Hieir  labor  respoii.siblo  for  it  in  Hic  nieati- 
abiost  every  iiisiaucc'  tb.c  ‘a.curities  in  the  stock  market.  .Rinci;  tile  an-  progi'am.s  in  a  more-  coruiu^.v.r  ',vay|ihJio.  Ibis  J.  ^  .  P  'V 

l;ad  to  tc-  bid  uo  .U  ':  quickly  in  ii«ur.(;ciuent  was  made  by  the  steel  for  lfi<  m  at  few  ’g  i;;tc,s.  lu  ,  an- j -'■"'rrow  a  bit;  he  iinall.'^bniited  out . 

order  to  attract  any  ru  ic  sioclc  into  peoble  of  their  gigautic  idans  l  everal  ada  the  inionjvt.i.ic  at  has  been  re- r ‘Good  heavens;  I  have  got  to  nncl  it. 

the  niarkci.  Most  of  tiu-  reiiresen-  other  lines  of  iiidnsii-j  have  shown  fleeted  by  the  larje  tiumiier  tiiiit  1 1  ‘^®R'*  t"  ‘®,‘fi‘ 

■Hv*  .-  state  tiloy  n.V'-  paying  veiy  signs  of  increased  coijfidencc.  and  have  been  taken  on  at  the  1  anadian  hiix-et  Jouinai.  _ _ _ 

little  ai.fentiori  ai  ih  moinciit  to  while  they  arc  bu.sier  uirniu.i  ou,  ,  nlar!  -it  the  Ford  Motor  (Jompuiiy.  |  “  ■  "  ^  ~  " 

common  doclis  as  1;,.  .'  ^iiink  there  actual  orders  they  arc  also  '.''.■■I  'lg  Kccei.-ily  Gcnci-a)  .Mana.ger  f'aniphell '  ]';.p  ).,nancia!  'Hiuoa  is  nriAteti  .tr.d  p».. 

&'•(-  t'-o  :riaiij  oojioi  niuiUes  among  a  great  deal  -if  attention  to  ii.ipr.jve-  Hnnormoctl  tlial  at  i  hi*  bcf'inuin.g  of  j  ir^bed  at  651  Craig  .street  Wst.  Mon; 

ibe  :i;ei .  i  iod  issues.  Many  of  these  inent.s  and  e:^ten.4ion-.  In  c"ory  i’l-  Felji-car,'  the  euiuj.anj  had  a  larger  ,esi,  b-  T';s  Moniv-al  Einsnci.ii  ria.f 

liad  alriady  been  taken  -n  Iiaiid  by, stance  special  conslderailon  is  l-cing  .lUinbcr  oP  ii.s  tn.yrn'.l  i.mu  ru  any,  Pnblishias  Co.-npun",  Limited,  Monirea, 
diff<  -wii  :.-roop.i.  "ho  »lrurcd  iha< 'srlven  »o  uny  develoi'iner.t  Hmi  v.  id  lime  since  HT  '.  i  <;tner»i  Monai^rr.  iia'dii  Burfuid* 


average  net  annual  profit  available  for  dividends  wa.s  :  national  railway  problem  i.s  the  result  of  the  mistakes  “  I’uu’c  m  innercni  iininncr  ot  (iirtcreiu  stt-ei  emn 

$17,064,957.  equivalent  to  6.36  per  cent,  on  the  average  |  of  private  enterprise.  At  Kegina  E.  tV.  Heatty  de-  objl.d’ w-as  !!  hon  !’r  ndliiii!  udU 'mpihmm^ 

shareholders  investment,  while  dividends  paid  averaged  :  clared  that  of  the  total  debt  of  the  Canadian  National,  pi,.]:  ,;r,  block-  f  diffciciit  pr.-fe,--  piaiu;.  and  mod- ruiruiP-n  8 

$15,919,384  or  5.93  per  cent,  of  the  average  sharehold- ;  only  two  per  cent,  could  be  said  to  have  n'sultcd  from  roi  srm-h.  on  •  hici-  i  u  rc  migl.i  he  lur.ge  amount  of  m-vm  ;  l.ic,- , 

ers’  investment.  Surely  not  an  excessive  average  re-  the  errors  of  private  capitalists,  and  that  government  arrear.-  o*'  dii  ;i  .:<lv.  r';c\'  -’ouiid. .  i.ho  oiiinior  among  Hu-  loan, 

turn  for  those  years.  action  was  responsible  for  even  part  of  that  ho- cM-r.  ihaf  in  mo.-i  la^.laiK-o.-i  the  the  in<lu.-5try  as  that  Hiw'  have 

c,-  -.rynr,  ,,  v.  A-  -  ,  i  ,  v.  ..  .  ..  tucitiTig  upptj  of  1 1 1 1 -  las.-i  Ol  sctu-  ready  tor  increased  bu.-.m-ss. 

Since  1930  all  bonus  dividends  have  been  disconun- ^  v-  -.-  ¥ 

wed  by  the  banks  and  the  regular  dividends  have  been,  It  .seems  that  they  are  not  to  create  a  central  bunU  ah  io.-.;t  every  iii.-iaucc'  tlu-  ‘-ucurities  in  the  stock  market,  .^inci;  tl 

decreased  by  4  per  cent,  in  the  case  of  four  banks,  3  •  in  the  United  States  but  ive  are  told  that  "nationaliz-.i-  Im-l  to  he  bid  in-  .u  .  quickly  in  iiour.(;ciuent  was  made  l,y  tlu- 

per  cent,  in  the  case  of  another,  and  2  per  cent,  in  ;  tion  is  to  be  accompanied  bj’  converting  Hie  Feder.al  a.tlraci  any  ru  .it-  sioclc  into  peovile  of  their  gigautic- idaiis 

toe  case  of  three  other  banks.  More  recently  divi- ,  Re.serve  sj’stem  into  a  central  bank  wholly  controlled  “,','ivl‘!‘'!rat.'  Hmy  av" ^'l living  ^'ely  Mgns  !,*”^!ncreased  ^mrnfhieuc! 
dends  paid,  calculated  on  the  paid  up  capital  and  re- 1  bj’  the  administration:  it  is  to  be  .'■■ocialized  in  Hic  litrb.-  ;ii,f>:ntio,'i  at  id  moiiuiit  to  while  they  arc  bu.si^r  uirniu 
serve  have  been  only  fractionally  above  -1  per  cent,  sense  that  the  credit  of  the  country  is  to  be  contro'l-  common  doi-kt  a.5  L'.a;  mink  there  actual  orders  they  arc  also 
per  annum.  And  on  the  basis  of  total  assets  these  !ed  and  di.spcrsed  for  financing  whatever  the  admiiiis-  h-o  uiaiij  oojioiniuiUes  anu'ng  a  great  deal  -if  attention  to  ii.ii 

dividends  amounted  to  only  0.42  per  cent,  per  annum,  !  tration  consider.^  a  fitting  eypcndif-irc  in  iwb-Hf  of  I'"'  'T®^V^  n  *^0.1  e>'!'*o'  e:Hen.4ion-.  In  c  o 

.  1,  j  ,  .  -  I  .  i,y,|  been  taken  ;u  hand  ny , stance  special  conslderailon  m 

or  less  than  half  of  one  per  cent,  on  toe  entire  amount  social  ivelfarc.  -roiiP,«.  "ho  Arured  ihm '^iven  »o  an'  dovelonmcm  Hm 


that  lew"  if  any  of  the  ci.m(KiniC'i  got  turiii^d  hi.s  pocket.-i  inside  (>ut.  gone 
iuti>  ju'odtieHon  fa.si  cuough  fo  cope  I  Hirt.'Ugh  his  papcr.s,  emptied  his  ba,g. 
w’irn  the  largi)  miiers  ulaet-d  hvland  still  lie  could  not  lind  ilu-  tiekei. 


Tbo  large  iiruer;.  idaet 
.Si's.  -Most  I 'I  tlie.-.e  evrder; 
s,.urlu;ni  delivi-ry.  um’  ij 
s  .of-oj)!-'  u.-'iitiil  til  g,'i 


lU'w  ior  .s.'UTumu  ueo'i-iy.  uiu;  m  mo.'if 
h  !i'<-a.ses  .of-opie  wamiil  tu  gut  Hh.-i’  ' 
itMiicrs  filled  v.  iihiii  a  few  m  tiuii .  ' 
■  iu  I  ni.s  "f  coiir.se  piovcd  in  Im-  prru-' 
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HINTS  TO  INVESTOR 


<  ^  I  Big  Profits  on  Preferred  Stock 

^•ould  be  kind  Plough  to  give  me  \  «  i 

'iome  inf orriMtion  and.  advice.  ^“^OniTTlQTlClCitlOTlS 

I  am  thinking  of  buying  sonic  - -  | 

Canners  con- \  In  -May  I5lh  1&3'J.  on  its  ••Hints  to  Investors'  page,  The  j 

Times,  under  the  caption  of  "Profits  in  Preferred  Stocks”,  gave  ' 


Kings  ol  OLD 

could  not  buy  this 


ixrh^yo  .»  -  - - ttinjujumiiuii  ju  iiiiirKei  A'ttiue  over  a 

How  hn'i  it  stnnfi  th.'  “  ‘  .1  '  The  following  table  show.s  how  these  recommendations  have 

-psyZt!^  ”  ^  ^  ^  ‘’”1  as  a  result  of  the  rise  in  the  market  for  preferred  stocks  during 

•  I  j-  i .  j  ,  the  past  year,  and  especially  the  past  few  months- _ 

Has  It  paid  dividends  during  that  y  ■>  t.  ihouuim. 

lime?  '  Market  Market  Appreciation  P.C.  j 

■  Is  it  over-capitalized*  Beld.-CorUceUi .  --i  M».v,lss:t  VieM  Feb.  1.1935  ^  Apjree. 

Is  it  in  good  financial  condition  at  f^snada  N.  Power  .  7%  7:.  (,  3;;  lot  t- 29  38  7 

nresentf  Can.  Cenners  (Ut> .  .  70  S  .5',  9.3  c  2,3  32.9 

^  —  -  Donj.  TeKtite,  .  (9^  9.  7  03  !4‘J  -  .15  46  .4 

Van  you  foresee  ways  in  which  Jumaica  Pub.  Service .  7'i  1  'I  83  I'j  -  40  r:i 


Market  Appreciation  P.C. 


fiovernmcHt  might  interfere  which  J'/ootoouc . 

'Could  result  in  the  stonk'.s  deprccia-  Pennnms 
lOnf — "B.  E,”  S.  Canada  Power.  . 


JNQL’IRIES  froii.  /-jb; ,  . 

*'(  regard  to  th-.i'- 
inents  and  pruhloxs  ' 

ed.  Answers  arc  b.t.y,-,.;  j/.-r,-.: 
information  which  Tilt' 
ANCIAL  TIMES  bi.lki-c:^  n- 
liable,  fair,  and  ini;',-rju'.lhco'.  i 
but  beyond  the  r.cc.-'cisr  of  1 
care  in  securing  su.  J:  info)  1, in- 
‘Aon  THE  EINANCTAL  TJME.^- 
cannot  as.yinne  rcsyon.'iibiUty. 

Inquiries  must  bcu>  the  sii/- 
naltve  and  address  of  the 
writer  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
be  of  public  interesf  liiU  bo 
published.  All  nusiwrs  are 
mailed  provided  po.stago  i.s  en¬ 
closed. 


Conmen 


I  '  e  come  .  ommon  shares 

,  •  :  .■il,'‘.b:  tor  ti'hich  I  paid  t?4  tt 
she..-  ■.  0  0  Tii  y(r.  advise  me  to 

i'.l:  A. f.e.  (;et  into  something, 

ivith^  ie-’tt  :,  proejciAs  f  Or  should 
I  hoi  .’  for  e:i..iv  tim"  intf  -  --  "'K 

Al>’tibt  ■  h.'.s  shown  si)me. 

in.provcinc'iit  iittuketwise  since  the 
beginning  of  i.hi:-;  year,  but  it  is  .still 
•far  from  your  piuvhnse  price  of  S-i. 
j  Time  wouM  appear  to  be  little  ad- 
I  wantage,  however,  in  selling  thi.s 
j  stock  !tt  tu-d.'iy'.s  level.s  of  around 
iM.S.b.  even  although  the  .slock,  on 
the  basis  of  early  nidspocts  for  the 
company  and  for  the  ncwsiuint  in- 
du.stry  as  a  whole,  does  not  appear 
to  be  worth  any  more  than  the  pres¬ 
ent  .selling  price.  We  would  be  in- 


There  wm  ao  pliM  fbt  4 
King's  tteMuxe  In  oUieo  dmel^ 
<o  in  peece  of  in  wtr,  hie  valtt* 
sbtes  accompeoicfi  him  under 
i  heavy,  though  not  elweyi 
reliable,  guard  of  toldieri. 

Today  you  may  here  •  pdntt 
safe  depoutory  for  your  Indi' 
vidual  and  exclusive  use  at  4 
cost  of  about  one  cent  pec  dqr. 
The  Safety  Deposit  Box  If 
available  to  you  at  any  time 
during  banldog  bouts. 


You  refer  to  the  convertible  pre-  .  ' ‘IL."  .  for  the  stock  in  any  year  has  to  the  issue  in  the  hope  that  in  anv  -m  TU  ^  w 

1  erred  stock  of  Canadian  Canners.TotM  .  t.;.-,  :o-.  3-  I  been  only  around  3  or  points  I  in.arket  for  the  new.sprint  .stocks.  IHfPPPlAf  K  ANK’  OFl..ANAljA 

but  the  fact  that  you  state  the  mar- j  »3  6  !  v  y  i  which  might  rrsult  from  any  devel-  ilvli  tilVJ. AAj  UAivlV  V.#!;  VJxmlvxX,*^^ 

I’faSThaf  ifpajf  a^dUddenToTS  !  of  acQuiring  one  share  of  each  of  the  10  securities  i  'i^^vim^of  '  1?  abTc^to‘\gS"ouf  af  a^ever  Head  Office:  Toronto  Capital  and  Reuervcu t flS/KM/HM 

wer  cent.,  W’ould  indicate  that  it  is , 'f  eommended  m  .^Ia^  UK;:;  would  be  approximately  jrs.j,  and.  on  February  If  ,  ■  'nioro  closely  .approximating  your 

actually  the  first  preferred  stock  could  lu.ve  been  disposed  of  for  ;.boui  *l,07r.  This  i  BRANCHES  THROUGHOUT  CANADA 

Ihe  company  that  you  are  consider-  !  imiicatcs  a  profit  of  ?;;22,.or  appro.ximately  .12.0-,.  within  a  period  of  less  stocTol^  the  com  anv^ h^^  i  ^ 

mg  the  purchase  of.  .  (uim  2!  uiontUs.  lu  •'’•ddition,  the  purchaser  has  been  obt.aauiig  an  average  Li’^g  ,  ..'J'  j  ^  ■  »i  •  ,  ■ 

At  to-day’s  market  levels  this ;  di' iclend  nnurn  of  S.Slo,,  per  annum  or  over  ty.',  for  uic  'I  iiioath  period.  |  stock  market  alid  therefor-’  more  ^  Indu.stnal  .  dcohol.  ■  -  -  - - 

.=!lock  provides  a  yield  of  almo.'-Jt  61-2  a  total  rcturu,  in  dividends  and  markci  J.pr.i  eciiuion.  from  ib®  j  sensitive  to  general  stock  'market!  '^<^•'’"■''"'•'’■.0;  having  your  little  has  h.?cn  heard  of  the  company  get  that  money  to  inviU  t. 

per  cent,  on  the  6%  dividend,  and,  1  iuveslmeiii  01  betw  een  oS  and  .pOfe.  I  conditions  At  current  levels  *  pj  j  on  and  advice  a.^  to  the  hr.vf  lately,  eveiything  at  the  mine  would  Fdueafion  of  the  public  does  not 

n  the  light  of  the  company’s  post-;  t^ome-of  the  individual  .stocks  recommended  show  r.u  ioiprev.sive  record  1  around  Id’s:  the  stock  provides  d,eid‘-ud  share.s  to  -  on  i.-crf  .-ppeat  .satisfactory.  In  addition  7-’  rcgiihition  it  simply  means 

•lion  In  the  canning  industry  of  the  •  of  market  achic\  eiueni  since  the  rccotmnendiitio’i.s  =.■.(  made  in  .May  iyieid  of  -178  on  the  basLs  ot  the  SOc  r'  paging  .stnitc  of  the  main  pniperty'at  Kiikland  Lake,  ilw  dis.semination  of  useful  know- 


.  ,,  ,  ,  .  riined  to  suggc.st  your  holding  on 

1 stock  m  any  year  has  to  the  issue  in  the  hope  that  in  any 
I  been  only  around  3  or  points  'in.arket  for  llie  newsprint  .stocks  • 
I  ^  V  i  which  might  result  from  any  dcvel- 

Imperial  Oil  is  also  a  well  secur- ' within  the  indii.str>-.  you'. 
I  ed  investment  issue,  but  in  view  of !  able  to  g.-'t  out  at  a  level 


Imperial  Bank  of  Canada 

Head  Office:  Toronto  Capital  and  Reeervcot$15|00fll/)0t 

BRANCHES  THROUGHOUT  CANADA 


•i.arning  power  behind  It.s  first  pre- ;  tiie  pasi  weeii,  a  caiu  p.’  i;i  ))oint.s,  01  74. 2^;  duriiu:  the  21-moiith  rieriod.  ixhe  much  more  active  condilion.s  in  Fcali^ed  from  tlie  saic  of  uon-divt-  forwanl.  one  of  these  being  tlic  old  they  jiarr  with  th-dr  hard-earned  sav- 
.Vrred  stock,  the  security  appears  to :  Adding  I'iio  dividend!:  (laid  of  $10.5ii  a  .vliare  to  tlie  tnr.rkei  s.’.uueciation.  [  the  automobile  Industry  v/ould  ap-  P-'h^ing  common  i  toek.s  you  an’ j  LaKoe.he,  now  known  as  Uclnite  ings. 

i.ffer  attractions  as  a  speculative  in- (,,tr  i  rerun)  oil  the  iuv.'stiuent  of  almo.st  IdOL'  is  indicaied  pear  to  presage  an  expansion  in  <le- '  w-e  we  tid  sugge.s!  :i  choice  Mines.  Limited.  .\t  the  main  pro-  Is  ir  an.\  liard.’hip  on  a  decent 

'.estment,  offering  as  it  does  a,  liomiiiioii  TexiUe  T  ,  preferred  -onld  have  bceir  purelrtincd  at  '.'7  in  ]  mand  for  gasoline  and  oil  products'*’'"’  Budding  Products  ".V,  Can-  petty  the  new  ore  disclosed  at.  the  hrokei  that  he  cannot  telephone  a 
iicalt.hy  return  together  with  poten-  ,  ifi.’ij  j,,  j.rovide  s  :  ;oht  ot  7. •22'.  'J'iioMssuc  .--old  duiin.u  the  past  ’.veek  cltiring  the  current  year:  hence  pros-  I'"*'*  -M  irt.’iorn  Pow,--!  eoinnion.  B.  .•\.  .87o-ft.  level  last  ytar  r-  one  of  tlic  woman  w  hen  she  is  doing  her  bouae- 
'tialities  for  worthwhile  market  ap- ,  indicatiii.u  a  p-'oth  J.'>  iduics  or  id. If..  In  addition,  dividcndi;  of  i  pacts  for  improved  operations  in  ^^**-  Xatumal  P.:e'.vcries  common,  ciiicf  points  of  interest  l.tevelop-  '.^irk  ami  induce  Jier  t-»  buy  some 

;>reciation  over  a  period.  S  12.25  ti  share  ha-.e  ii.-cn  pniii,  v:  o-,  i-lintr  a  tolal  leturn  on  the  iiiecstmeut  j  Ut.'Jj  appear  good.  In  addition,  anv  1-obliw  ( Jrocetc  i.ns  ".A",  Moore  Cor-  itnent  is  continuing  on  this  new  ore  v.orlhl-ss  f-tock',’  Prob.ably  th.o  old 

Canadian  Canners  is  the  lii-rgasL  |  ,  I  improvement  in  the  crude  oil  -situa-  porntion  ".A",  and  Permam;  com-  body,  but  it  will  be  some  time  before  doctrin.aires  of  laissc?:  fairc  would 

.‘tid  most  pow’erful  operator  in  the;  .laniaica  Puiilu  t^ci'.ici  ;,re!.  in  d  lie.-  shown  an  e.p.orcciation  of  40jtion  in  the  United  States  would  na-i"’""-  .  definite  information  on  the  ore  will  otijni  to  that  rogulutloii.  'I'hey 

rint  and  vegctabla  emuung  points  from  75  lo  il.f.  m  elmui  .K’,.:;' .•  ou  liic  investment.  Uividends  of  |turally  be  reflected  in  operation.s  of  I  Prospect!;  for  increasing  eai-nmgs  be  available.  would  say  w  liat  right  have  I  to  say 

•  L  th.3  country.  The  company,  ^  .share  paid  uuvh',  ihe  2'-uu'Uili  period  indicate  n  total  return  of  i International  Pete.,  and  accordingly  | •  ,  *P'’  above  tdocks  appear  j  As  reg.ariis  dividends  Huwey  last  tl'at  salc-inen  cannot  .go  to  a  private 

vhich  has  been,  with  its  -qr/f  Aici'uii  i'l.inic'ac  ’irel'errod  lias  atipreciatcd  from  C5  lo  in  the  market  position  of  Imperial  ;  *'”'.‘5'*'*  t  v.-ry  case.  The  com-  year  paid  .a  total  ot  lo  cent.s  per  tioiise  and  try  to  sell  a  housewife 

,ors.  in  operation  for  over  forty  •  ■  ,  ^  ,  dividends  paid  tif  ^lO.-aO  a  share  Oil.  the  majority  stock  holder  in  pubi''s  o-wup’-  a  pruminom  or  b’acl- | shnr.',  but  wh.it  wi!)  be  uishur.scd  tnining  storU.s  or  any  other  stocks 

years,  o^s  and  operates  a  total  of  -  ^  "  return’ oi'  cm.  ■  \r- ;  t.-m  (Pocers  shows  a  profit  of  33  that  company.  ; '*'K  P"-'*-*""  tb''*''  resp^cUve  in-  this  year  remains  indoubt.  -Alaea.s-  for  ilmt  miitter.  AVcll,  that  may  be 

canning  and  preserving  plants  be  ^  ^  f  McColl-F'rontenac  provides  a  vicid  -"etnes,  are  well  managed,  strong  sa  declared  an  mtenm  dividend  of  all  nalu  m  ilicorv  but  ii  d-jcs  not 

-hroughout  Canada -62  in  Ontario,  70%.  of  5.38%  on  its  80c  dividend,  vvhich  in.ur.ciaily,  and  .should  all  i.artici-  "  emits  in  November  .md  a  second  work  mu  in  practice. 

in  Quebec,  and  8  in  British  Colum- •  ■  - _ _ _  appears  to  be  well  secured  in  the  P‘'Ms‘  "  in.'itcriat  extent  in  .-iny  -  ividend  was  rrc.  ntiy  announced  of  oj,,.  pg,.  ^nuth  are 

b!tt.  The  company  also  owns  or ,  ^  ligiht  of  past  earning.s  attainments  '.'mral  recovc’-y  ;n  buying  power  the  same  animint  •‘’i'’'’""  "i«*^''ibul- .  ,Tiiii!i(  i  mg  som*'  very  iiuere.sting  ex- 

'wOntrois  subsiduiry  tympanies  which  .  a  tk}lt9CCf%  ^  ItTtDCTtO.1  C/ff  future  pojisibilitiei''.  With  nnv  Uu*  Dominion.  in  ttu-h  ed  a  total  of  l.»  c.‘'nt-  In«t  year  and  in  eorinec  tion  with  stock 

produce  .Shooks  for  the  wooden  cases  j  imperial  M  OOUttO  MUipCnUl  polrntinl.ti  s  for  incr.  a.sid  re-  r,ylvrnife  i.s  now  defi’tii.  Iy  on  a  5-  '  „  hangc  and  scenrities  rcgidatYons 

used_  111  the  packing  of  the  com-;  h/f^Cnll  Pvrknft>nrwf*  on  McColl-Frontenac  could  ,*>"'"  on  the  .storks  over  a  p.-ri-.d,  ,  cent  ciuartcrly  .•!  ‘2()-rctu  onmial  , some  of  these  cMicrimenia  arc  verv 

•tany  .s  prodttc^,  seeds,  canning  raa- ;  IViCV^Ull  M  rUflienaL.  easfly  be  increased  to  at  least  .Si  a  .  ■•'■"'I  cobseciucntly  improved  market  bas-s  dnm- „•  and  in  my  judgment  will  have 

■  hineiy,  and  Cider  and  vinegar.  The  - - ^ - ^  share,  which  of  course  would  i>o  ro-  f’^icrs  fm  the  aecuritit--  appear  ^  y-  *■*  ,,,  p,,  rou.-^idcraidy  modified.  This 

company  produces  a  wide  range  or,  niuase  ryicc  me  some  it/-  Oil’s  crude  oil  supplies,  and  oper-  fjected  in  the  market  for  the  com- . Speculative  Preferreds  lias  hvow  discussed  with  vnnr  mnn. 


Imperial  Tobacco  Imperial  Oil 
McColl-Frontenac 


. . .  ^ - 7  share,  which  of  course  woitkl  lie  re- 

.  -  -  -11  -)  MO«.  iiUase  give  me  .some  in-  Oil’.s  crude  oil  .supplies,  aud  oper-  fjected  in  the  market  for  the  coni-, 

■snned  good.s,  including  various  following  cowiiioii  I ates  extensive  oil  properties  in  the  pany’s  stock, 

vegetables  and  truits.  pork  •  stocks,  ul.so  which  one  vog  .  on.vi-tn  Htpublic.s  of  Peru  and  Colombia.  -'{■  v  y. 

ceans,  jams,  marmalade,  jellies,  cat- I  fie-s-f  bitv:  During  1933  International  Petroleum  ITLa  SnnrI  Pci-feri-ed  H'c  two  fumuban  industna!  .AKvmoi 

.nip  and  chili  sauce;  19  different  va-  ;  Tolmcvo  produced  almost  2.5.000,000  barrels  rrereiiea  . 

ities  of  vegetables  are  canned,  16:  nnw'rial  Oil,  crude  oil,  M.205.3G2  barrels  from  .  ^  icoiild  apprermte  jiour  </irvnff  nu  .j*  io-day*s  m-irk.  t.  .vn- 

arieties  of  canned  fruit,  and  nine.  McColl-Frontenai.  its  Peruvian  oil  weils.  and  13,157,641  Oka  Stttid  &  (rmvt:l  ’i;  niv^m.  n*  was  rn::.de  only 

\'ari3ties  of  soup.  Products  of  the  ;  .  trom  its  Colombia  oil  wells.  Royal-  Lthnited^  of  Mo/itrcal.  Is  there  <i  lys  ok  Ui'it  ih  had  v-  achod 

company  are  marketed  under  the;  ,  ,  rT.„h',c.T.  I’n  oi  Camdu  i the  most  P'^f^ffjh'tnty  of  dividends  tn.  the  fitiu^^^  arr.-iti;...  in  nt  with  Nafor'd  Di.s- 

•rade  brand  of  "Aylmer."  the  broad  ;  ”arocst  manu' '  operatu.  -at  the  Alberta  possible  to  dispose  of  these  r- c.f  th  Unite)  i'.taU’-s, 

demand  for  which  has  been  built  up, ,  limited,  i.s  b>  tai  the  laigcbt  manu- ,  seeuritie.s.  where  /  .Are  there  nng  th-  IntUr  comuarv  h.'’'  r- 

rot  only  throughout  the  Dominion,  j  J^***^**'’®’’.  !  Divldend.s  have  bi’Cu  i-aid  reuAi-  Q'^'otations,  or  is  it  listed?  '  •  i  nom.-^il’.cd  it.s  intcrci-t  in  .Nalainal 

;.'iit  in  export  markets,  siic.h  a,s  Great ,  conti ols""”!!^  of  ■  t’’®  "*■  Imi'Crial  Oil^of  I''®.*'' hnunriai  position.  ,  ;  limip.  rs,  Inc.,  .a  -.nit  kcl- 

Britain.  British  South  Africa.  New-  -J®-  “e  ^jority  ot  mtt.aenaing  26.8.57.-  ,  '"K  .  on’r.iiw  m-med  c.a-Iy  Inst  year 

...undland.  etc.  Up  until  ^  ^  .,av  value,  with  The  last  availabte  iniornv.uion  :.v  .h,gs.-<  tv.  ,>  r  .nipamo.--' fo'g  Ih-' iiiar- 

,\ears  ago  a  considerable  busmess  ,  Inothing  ahead  of  tiieni,  without  in-  with  regard  to  the  upmations  and  .M  Uu-  Unnailian  comr>any  s 

n  canned  vegetables  was  done  in  the  U  >•  1  "  •■■“  '  I  tciruption  .-•.mcc  19M.  .Since  June,  financial  position  of  Consolidated  of  mattir  d  Amcncan- 

!;nited  States.  This  market  has  [ ®'^ed  with  Impor^^^^  subdivision  Oka  Sand  &  Gravel  Company.  Lid.,  ,v,!:  v. hi.ikics.  With  full  control  of 

r.ractically  disappeared,  but  in  the  | Panj^  Great  it  dividends  have  is  the  1933  annual  report  c.y he  com-  ip,;.  mm  krtmg  m ganization.  Cana- 

.neantime.  the  market  for  the  com-|'-h  .Vmeiu.an  f  obacco  cc  mp^  lt|been  paid  at  the  rate  of  SOc  a  share.  which  was  jiublishcd  carlj-  m  rbati  InduMi  ini  Alcohol  can  now  go 

Pnny’s  products,  both  canned  fniit  ^he  Umted  btalcs.  ,s  ca^  March.  193-1,  Thi.s  showed  an  opm;  „,i  .vi'di  the  marketin.g  of  its 

nud  canned  vegetables,  in  the  Unit- '  58’0>J0,000  of  Li  two  cash  bon-  a^ing  loss  fo.  the  year  of  So.S.i5,8,  -uoclc.s,  luosnccl.^  for  winch,  due  Ki 

d  Kingdom  has  been  extended  very ;  .fa?  os-?  tcri  -fr  7-  of  «hare,  or  30c  a  share  v.hlch  compared  with  :m  operating  j -hanged  comlit.un:;  m  the  1  nited 

aaterially.  ■valJo  ordrntrv  ’tock  ^  I«*P®rial  ovv^s  near?  P‘-"f‘^  . 505  forjhc  year  1932 .  |  States,  ajij-oa,  bright  The  com- 

Operatlons  of  th-s  company  natur-  i  ft  js  a  notable  fact  that  Tmoerial  '  ■''^®  P®*"  ®®"'^-  ’^he  oul.standing  stock  ••'•■f*®®  MTiting  oft  8.6,o00  from  as- 1  ;,;..ny  iirrs  ;,.r..ady  sold  a  ..substantial 
:  liy  were  affected  quite  keenly  by  j  A  ^  “  ver!-  littki  ef- 1 '■■'”"^®''“ational  Petroleum,  or  in  the  “®t«.  ‘he  company  showed  a  prott  |  .....)]onago  lor  cash  to  National  Di.s- 

:!te  depression,  not  only  by  the  I  I't^fn  its  orcratin-  results  of  the  "®‘f*hborhood  of  8,000.000  shares.  In  and  los.s  defictl  a.s  at  Uic  end  ot  till.;rs  I'nnliict.s  llu'  procen  .h  trom 
ous  contraction  in  general  buying  ^  Su  olv  of  dividends  and  extras  amount-  1933  amounting  to  8.1 37. ..00.  Intel-  v.hi'.'h  have  been  u.scd  to  further  re- 

porver.  but  also  by  the  precipitate  ,  qVis  is  indicaUid  ’  bv  ■  P^'d  by  In-  ®s‘  has  not  been  pa’d  on  the  com-  riuce  hanli  l.«n-.  .  ,  , 

.!rop  in  the  general  price  level.  An  l  [  i';.  Pete.,  indicating  an  in-  PO^V «  bond.s  stuce  19o2.  white  no  Can.vhenlnriustr-ai  Ak’ohol.dirrc- 

indleation  of  hoAV  profits  of  the  com-;  r-YY  ic®'"®  appro.ximately  .$16  000  000  rtividend  has  been  paid  on  the  ])re--t,o„  auci  management  of  which  has 

..any  were  affected  is  provided  by  ‘  Imperial  Oil  front  this  source  f®n'cd  stock  since  Uie  end  of  1931,  hecn  matcrinUv  strongthen-’d  during 

tiie.  fact  that  net  pixtfits  declined  i  alone.  This  i.s  equivalent  to  atot  The  1933  balance  sheet  showed  an  |  tn.  p;mt  y.-m ,  has  over  7.0(V),noo  gal- 

f.iom  .?t,909.633  for  the  fourteen  ‘  j  na?y  Sk  of  th7  comp.anv  has  i  ‘^harc  on  Imperial’s  outstand-  ®*f®®S‘‘’  liabilities  over  eur-  tons  of  i  lalu.t ;  d  American-typ'.' 

..  .onths  ended  Februarj-  28.  1930.  to  :  per  **tock.  or  more  than  the  regular  ^'  ^^t  assets  amcHiulmg  to  81...L)0,  wmskivs,  lli-,.  s:i' ’  which  under  tlw 

>511,656  for  the  12  months  ended ;  Pl  'V  inW  Vhile  ‘•■‘vidend  on  accrued  interest  on  the  eompanj  .s  pew  arrar.;;crnrn  to  b- 

Utbruari'  2S,  1932.  In  1932  the  Y-®  ,  '’■n®®  ^®®®*“"'  •  V,  ®  ¥  »  bonds  representing  a  .substanl.'i’  mo-  more  .u- !es,i  sub.st:;n!i!il  fh's -.houki 

lompany  failed  by  a  considerable  -McColl-Frontenac  Oil  Co.,  Ltd.,  portion  of  current  liabililie.-..  l,„.  reiiect.-d  in  .ip  uating  r.-,  ults  ol 

margin  to  eani  the  dividends  on  its  ir-  m  1030  -md  3^  G"iu  ' '‘■"bich  w’as  formed  in  December.  "’hile  there  has  been  some  P"'*’- ;  tiie  comjiany  tm-  'h  s  y-;ir  cm.,  ei.v.- 

L'irst  preferred  stock,  but  in  every :  If  of  IJgf  Final"  divb  ! ^  merger  of  McColl  Bros.,  "F  *«  con.striic.tion  acUvitles  dur  u;,  --nin.-nt  .y.  ui  Mi  •  f.n;u’(  lal  p.v -.ion  ^ 

of.hcr  year  Hinca  the  formation  of;^  /  ‘  .....  i-g^n  iLtct.,  amj  Frontenac  OU  Refinerien,  yenn  buildin®?  !.■>  ^UU  .d  .1  ,  iho  o!r.;inw.'it.on.  v\  i!  .1  a  co.  1 1  >pi).a1- 

fhe  present  company  the  first  pre- - » u  ‘Ltd.,  has  hati  a  notable  record  of  comparatively  low  ebb,  and  aiy  pn*.,  biauii:  to  Uio  Tr..'irl;t't  t.u' 

A  ired  dividend  has  been  fully  cam- !  December  ".l  193;’.  tlie  n.ai-  e^'l’ansion,  and  is  now  the  tlilrd  lar-  of  note  ®'Y  | -'^b.rirc'’ 

■Hi  with  a  good  margin  to  .spare.  sheet  of  Ibo  conipan-i-  showed  *" ‘ba  oil  refining  and  tlence.  ,  f’ro.spec.s  tor  tusumpUt  i  -  *  ^  f  .* 

Dividends  have  been  paid  on  the ;  ^jirned^surVus  of  .$8  I3tui87  geueral  tbstributing  field  in  Canada.  The  dividends  on  the  r®®‘®"®^  (  Howey  — Sylvaii’tc  —  Macassa 

ore.sent  preferred  stock  since  its  is- vp  of  ss5)3  00()  ■ui  l'caiiiml  sur-  "'vns  and  operates  two  tne  compny  m  tb'  ‘  '  ,7  i  y  ihinki.ia  at  .s^-llin'i  :,vt)  .dtare.s 


light  of  past  earning.s  attainments  '-.  'n'.  ral  rerovc’-y  ;n  buying  power  the  sntne  antoun.  •^•'’Coe  d:stribul- ,  .pj;,  ..jj,,,,,,  v.-ry  iinere.sting  ex¬ 

land  future  possibilities.  With  .ony  *•' ‘'ii‘’  ".OLit  tlie  Domitiion.  In  cacli  ed  a  total  of  1!)  c  nts  Inst  year  and  jn.i-uncm.>  in  c(innection  witii  stock 
i  pick-up  in  the  oil  business  the  divi-  polrntinldi' s  lor  :ncr<  a.s'.  d  re-  Mylvenife  i.s  now  d.  fmii.  Iy  on  a  5-  o\<  h.iinic  and  sceuritics  regulations 

dend  on  McColl-Frontenac  cmld  ,*">'"  o"  ■’'''v  ks  over  a  p-.-riod,  ,  cent  quarterly  .-!  ‘2«)-renl  btnnial  ,^01110  of  these  .-MuTimenis  arc  very 
easily  be  increased  to  at  least  .Si  a  -''■nd  con.seqm-ntly  improved  maiket  basis  driis'n-  and  in  my  judgment  will  have 


i-e-  f  liers  foi  the  securitii,’!  ajipcnr 
ai-  .good. 

Of  tif'  niin-flividend  nay'ng  stocks 
I’.'.ai  Hr.'  lioklin.g,  it  seems  to  us  that 
J  tl’..?  two  C;inadian  fndustrin!  .Alcohol 
}■'  ’UlN  h"  '.il.'-'- 

-  -.os?'!  II''  ;i:  lo-'.l.ay'.s  ni;i''U. !.  'cii- 
'  ncun';rn,'n:  was  tiK.ale  mily  I.'i'a 
"  'vi  !’k  tif!'.  ih  I'orup'it'y  h.ad  v.  ached 
'’®  I'll  arr;in;..i  1:1  nt  with  N'at'or.'M  I'i.s- 
'sr  .qi.-..,,  ]■>.;,  1. 1,  (if  Ml  -  flnitcd  i'.taU’s, 
ng  )jy  th  -  latt.'f  comparv  i’.”'  r-’- 

I.s-i ,  ),,-|(iUTshcd  it.s  interest  in  National 
(  .■i,n;i'di:i-i  1  lisiilh  rs,  Inc..  .'i  ’■.larkcl- 
ing  i  c'ltr.ai'X’  I'n'T.’.cd  c.a’'I\'  last  yc.ar 
on  :.y  tli,.'.s-a  tw.i  r  ion'anie.s  fo'c  the  ni.ar- 
nd  la  tii’!’  of  liic  Canarlian  comfruiy’a 
cd  hi.,  ii.i-ic.  o.f  mattii  'd  lAmencan- 


Impcrial  Tobacco 
finpt'rial  Oil. 
MeColl-Frontenai 


quotations,  or  is  it  listed? 


„  y  dr:is. (1- and  ill  my  judgment  will  have 

7  n  ^  1  *’•  '’""•■'i'lerahly  modified  'Phis 

^pccuisftive  I  reierreas  has  heen  di.scnssed  with  your  man- 

Will  tfOH  kindlu  adrv<r  me  a  hcUirr  "vnieiii  conimitteo  and  we  think  it 
;i/oii  think  any  of  the  loHnwing  at-  "  isr  to  watch  tho.se  experiment.scare- 


traetir  •  to  hold  in  th'-  huge  of  an 
i»: provement  in  busines'  I  iceog- 
ni:r  theg  are  nil  speculatiri  The 


fully  an.l  if  any  of  Thom  .show'  real 
iiii-i  it  1.1  g,i\...  ihoiii.  i>oiha).s,  a  trial 
iti  Mntari.i  Wo  d,i  not  think  if  wise. 


/  hold  at  prC'Sevt  is  Ihe  "<  >  've  think  iliat  at  iircscnf  it  is 


Federal  Grain,  of  which  I  have  a  nuo.ssarv  lo  riisli  into  anything  ro 
/."!(•  share.s.  bviiiiht  when  thru  iccce  ’’V  "  hich  wo  may  soon  have 

first  i.'i.siied:  *"  dl-sca'd.  Slow  iind  sure  progress 

F.  dcral  Oram.  pref.  *"  judgnioiu  always  the  bcttoi 

Siaudard  Paving,  pref  m<  tliod 

Canadian  Vickers,  pref.  ,  "Wc  are  ende.avorinp  to  introduce 

—  "H  E.  '  into  the  administration  of  the  Com- 
[ri  the  light  of  the  po.sition  of  tlio  rnis.sion  a  very  substantial  degree  of 


accrued  interest  on  the  eoinpany'.s 
bonds  representing  a  .-rubstanl'a’  nro- 
pertion  of  current  liabililie.s. 


new  arrar.;;crni'n!  T'romiac.'-'  to  b- 
more  o''  Ics.s  suii.startial  Th's  -.houi'.l 
be  rcfl.xt.'d  in  op'-tating  r<-.-iilts  of 
tiie  comiianj’  for  'Ir.:-:  y'ar,  .and.  c(ii!- 


.-•d  with  a  good  margin  to  .spare.  „  sheet' of  the  coninanv  -showed  operator  in  the  oil  refining  and  dence.  I  ro 
Dividend.s  have  been  paid  on  the  ;  ^umed  .suro'u-' of  .S8  l'>ui8'7  geueral  distributing  field  in  Canada.  The  dtvldend.s  on 

ore.sent  preferred  stock  since  Its  is- /Vsqv;  OOF.  -ufl'caiiital  sur-  ®®*^'P*i"y  ®'vns  and  operates  two  ‘be  compan; 

-u.’.ance  in  1928  an'J  on  the  previou.s  ,  c-ioVcri’i  '  vm  .  ui  kTic  ca- i  oil  refineries  at  Toronto  aud  early  future 

i-referred  stock  .since  19'2.:>  without  I  {’j,’’.  amounted  to  >117 'I’U  fi'i't  “with  '  ^‘®btreal  East,  with  a  combined  There  is  no  ; 

interruption  iSent  and  i  daily  capacity  of  17.600  barrel.s.  The  stock  to-day 

As  at  February  28,  1934.  the  com- j  ^;u,.reijf  lialiilitics  01  S  l  .Kiii.OiM.  Casli  company  own.s  it.s  own  tank  steam-  - 

l-any  reported  a  surplu.s  of  $394,233  |  amonnted  to  S.5  .SO  ),88C.,  ot  in,“'s  ‘oi’  the  bringing  in  of  crude  oil 

.end  net  working  capital  of  $4,286,-  ,,<■  ,-,,1,,.  ii,no'.  total  current  ^"PPlie.s  and  has  built  up  an  e.xten-  ItlV&S 

>21 ,  with  current  liabilitie.s  of  $1.- 1  upbimios  'd^'®  distributing  sy.stem  extending  L_ - 

113.417.  In  addition  to  the  siiiqilus ;  '  '  •  front  tlie -\tlautic  Coast  to  the  Rock-  ,,Kj- 

of  $374,233.  there  was  In  the  balance  ;  inmenai  Oit  Lumlou  1-;  ’aw  iai  -  '’"'.v  being  .sold  in  the  pro- 

-  beet  an  Inve.stmeiit  and  contingency  .,.,,1  .vui'ii ’’loweiful  retiuor  and  vince  of  Bnii.sh  Columbia.  McColl-  <  iva.- 

•  esorvo  amounting  to  .$670,037  Bo- !  2  -  i,iCtoi  o  cS  has  outstanding  $9,731,600  <>n'i<i.a!.  nru.:--, 

Canada,  iperuting  .seven  of  -d  .year  first  mortgage  and  (v:a7. 

1 1*34,  there  was  u  sharp  reduction  in  ,  tc-ip-.iiv  located  Ccllateral  trust  convertible  bonds;  Caiudmn  Cott.’i 

both  bank  loams  and  inventorie.s  of ;  {o  ’  ^  the  is  fol-  of  6G  cumulative  re-  ;>”• 

•he  company,  the  former  being  down  I  Donmnon  .1,  .deemablo  proPerred  stock:  and  550,- 

trom  .$2,116,186  in  1932,  to  $596,614  1  s' i-i*  -  e  u- ici'v  .IC.'.iOO  '  hares  of  no  par  value  common  t  wi.  tiiast. 

in  1934,  while  the  latter  were  down  1 .  1.,,  .1-.  ‘  ’  '  '  ‘ '  ‘‘  ■.-.tock.  Dividend.s  on  the  preferred  . 

.$7,197,862.  !’"santui  Gm  -caoucitv  ‘20.fir'0  Pai- ■  ‘--ve  been  paid  regularly  .since  jamaf’caH’.s. ' 

Funded  debt  ahead  of  the  first  ‘  .  the  ionuat  ion  of  the  company.  On  Moore  itnrp  --a 

nreferred  stock  consists  of  $990,000 1  \A  ■  an  ten  v  17.000  ®"bimon  stock  dividend.s  were  KaV”itri»vrieH 

'V'o  first  mortgage  bond.s  of  Domiii-  ,.  ,.,‘..'1..  ''  -  .  innugiiratecl  in  January,  1929.  w'ith  Ogii-.ioiiour 

ton  Canners,  and  $2,273,900  of  6','.*  '1.,.,,  p  <’  .oana-  F-kvnicnt  of  2.jc  a  .-ihare.  From  tjttawa  iwcr 

general  mortgage  bonds  of  Canadian  '  'December.  1929,  to  March,  1934,  re-  p^j^^^rorp 

■2anner.s.  Bond  interest  charge.s  '  '.'.1-4  __  V  ”00  bar-  3"*im-  qiuirtoriy  payments  of  15c  a  st.  i  aR-rtnct- i-i< 

'iuring  the  year  1931,  amounted  ‘  ■-  ■“  .Oi;,  t,;  were  made,  t.'ie  quarterly  rate  s.mti)  Can. 

•$211,094,  against  which  there  were'  '.7;  .-ii’  .000  bar-  being  increased  in  June  of  last  year 

net  profits  of  $804,002,  equivalent  to  I  :  f.j  20c  a  share.  h’or  the  last  three  ’.vcini!. 'Jp 

-ilmost  four  times  fixed  charges.*  ^  N'ormui  N  V\’  f  toaciv '  y®*®'’-”-  conijiany  has  reported  a  ^ 


investment  Yields 


l•Ki;^^Kl;l  n  >.  r«it  k>* 


rK'iifh- 

f  '  ..■o,  B.C.,  (lertt  \'t. 


fair. out'"!-  Ciipa- 

imii.i'iiy  .,‘200  b-ir- 


.stock.  Lave  been  paid  regularly  .since  .lamafca  i’.s. 
the  forniation  of  the  company.  On  Moom  Cn-p 
The  cxipimon  stock  dividend.s  were  KaV”i'vi»vrieH 
inriugiiratecl  in  January,  1929.  w'ith  i  i:.ur 

tip’,  payment  of  2.jc  a  .-ihare.  From  tvtawa  iwcr 
December.  1929,  to  March,  1934,  re-  P(j^"7'(’orp 
guliir  qiiiirU’riy  pa.vments  of  15c  a  st.  i  av.-rfni'p  i-i 
.Oi.'ite  were  made,  t.'ie  quarterly  rate  Snutli  Can.  i\.h 
Iieing  increased  in  June  of  last  year  "rr.'(eo'*-er- 


In!  lloe'cg  G'dd  and  I'ltl'.  the  pro- 
i^■('(•(^■^  piitrha.st:  too  share.s  ot  Fglran-  '•  "lUiiuiecl 

■  ill  .  *  •  Hi.i .  <il  tiie  Inim 

/  icet  that  yo  ’r  e.rperf.^  can  gnu  iiave  maria er' 
i)!t‘  prett'i  .s'f’v  '  advire  on  tins  epie.',-  lar  of  Ihetii  oc 
ihon,  and  I  rerg  much  aupre.-  li.-.vc  no  Ot  lusio 

\eiati:  griiir  pn-  :iijt  )(  jdg.  -  I  i  id  of  this  crow 

Uowc.v  Go'd,  t!.:'  l:irg':-'T  low-cnido  i  ir.  iu'  fotever. 
IitodiiC’or  in  Canada,  has  aiijireciat- '  ti.iu  I  liaie  just 
rn  I'.iniewhat  (hirm;.,  ihe  1  ast  few  :  i  i.thii.- i;i>iii  of 
wi'fk.-i  in  compari:  on  witli  a  nnmber  ;  [  ,i  dl  '  (o.i  st.-n 
of  o’.!ii  r  golil  stoclis  and  for  no  ap-  '  iiw  >>!..  I'he  1 
I'lr  nT  ’.'oason  However,  if  you  arc  ;  Mu.st-  iifiijile 
pianning  lo  sel!  your  I  biw.-’y  and  iliin.;  is  lo  see 
purchase’  two  .-f  Mi  -  l  ■.lr■'l■  '-•"'  a.-- '  ;.nd  it  i.s  goiiip 

nicnt'onc’d  in  y-aii  I.'Mt.  .'-la' a -.-a  ,  ctei-iud  \  iadanc. 
nn.'  .'ylvinit-'  I'V'rii'  work  o-ii  ».>  b"  ii  h.;:;  rioi  hui 
tlw  T.r.,:;  sali-MC'.-iy  in  t'li?  long  or  s"(-iiii?y  i.-.-in 


.tries,  it  appears  reasonable  to  as- '  sue  that  goes  oui  lias  ah  element  of 
'jsunie  that  Standard  Paving  A-  .Ala- .  speculation  and  that  particularly  re- 
^  I  teriald  and  Canadian  Vickers  will !  Ian  s  to  the  mining  companies,  but  I 
'  iirtimatelA'  work  liack  into  a  more  j  lliiiik  iliat  while  the  risk  can  never 
■J  profitable  condition,  but  in  each  |  he  oliminaieii  e.acli  issue  should  at 
J  ease  indications  arc  that  the  proce.si5  i  least  go  out  in  such  a  way  as  to  give 
_  will  be  a  fairly  protracted  one.  As  the  people  a  run  for  their  money, 

‘j  ;out  and  out  speculations,  the  pre-  s/:  :fi  if,  0  ' 

;  fcrreii  stock  of  both  companies  jiro- 

baiily  offers  sonic  attractions  for  a  -Another  flnnp  that  we  are  trying  to 
_  liold  over  a  jieriod  of  years,  but  we  ""  *■''  •‘’®®  **""  **te  money  Invested 

•ar.’  of  opinion  that  there  are  lietter  Tj-’'  P"blir  .•icttially  goes  into  the 
(purchases  tlian  either  av.ailable  on  i ‘'^''’‘‘*'‘1""®"*  o‘  property.  The 
7  the  market  Ui-.iay,  both  from  flock  m  the  mining  industry 

i  siicculative  and  iiive.stment  point  of  • ealled  "vendors  ’shares”.  The 

ipt.liey  of  tlie  dejiartnient  is  to  tuck 
,7  .  Federal  Gram  may  be  worth  while  ’'‘"f®  oway  m  escrow  and  not 

,  I  retaining.  The  grain  companies  '  allow  them  to  be  sold  until  the 
7  i  have  been  more  or  less  seriously  af- 1  lias  been  fiuam  ed  and  the 

I  fccted  in  their  operations  by  the  nn- 1  o®'’®'®!""®"!  of  the  property  shows 
,  f.avorable  grain  marketing  condi- ,  t*"**  t**‘A  ha\e  some  real  value.  Of 
'  '  Ucns  of  the  past  tlirce  or  four  year.s,  |  course.  Itn’  tiling  tliat  iieojTle  say  to 
c ;  but  there  appear  to  be  some  pro>:- 1  •"c  niore  tlian  anything  else  is  that 
.meets  of  an  improvement  in  thi.s  di- |  original  remark,  1  iliink  attrl- 

,  rection  in  the  not  too  distant  future,  j ‘"'*®cl  to  P-  1-  Harnum,  "tliere  is  a. 

'  _ _ _  sucker  horn  every  minute  and  you 

^  ..  all  cannot  do  anything  about  it."  Well 

I  r£lcIing'*-.AnCI  Its  l  have  the  opinion  tliai  there  can  be 
a  Dll-*  liirih  control  even  wiili  re 

IxCgUi 3.tlOn  gard  to  .--uckers.  The  best  way  to 

-  - —  lontrol  the  liirtli  rate  tliere  i..,  is  by 

l•  <llUlIUled  frorii  I’.ige  -i  pnldicity  and  education.  I’erliap.- 

<il  tiie  Inimigrai i.iii  i)c|.;irinicni.  l‘■f'*•l'  .'t  uklle  we  may  hi  able  10  .say 
1  iiave  maria grd  to  act  a  laryi' mini-  i*':’*  tliere  is  a  s'jcKci  horn  only 

-  In  r  of  them  over  the  border  AV.-  *''®r>  liulf  hour 

-  lit.ve  no  (It  liisioii:'  that  mhi  i  .-in  ct  i  1  linvo  nuiic.  d  -  ..an  - .;r:0siion 
I  I  id  of  this  crowd  and  ;  a.\  Ma  y  ar.-  that  owin;,'  to  ilir  act i\  it ie;-,  of  thi- 


I'  (iiuimied  frorn  I’.ige  -i 
Ht.i.  <il  tiie  Inimigrat i.iii  i)c|.;irimclii. 

;  iiave  maritigrd  to  act  a  Uiryi'  nnm- 
la  r  of  them  over  the  border  AV.- 
lit.ve  no  (It  Itisioil:'  Iliat  vou  can  ret 
lid  of  this  crowd  and  ;  a.\  ila  y  tir,. 


lie  fotever.  I  know  tin  y  ilonii  '  ..iiimi.ssir.n,  ( (’iiipiinit ..  in  ’.heir  ini 


for,’'.'.cr  ci.r.:;.'any.  es  yiiu  know 
■  of  the  tii'\v(-r  mine.-  in  tin 


l-brliiaiid  Lake  1:11;!.  a:.  !  tv  tin-  fires-  tipster  ihcf-ts  1  httve  sir.it.ly  said  MuiT 


fiintor  to  the  first  preferred  stock  ^ieen  ‘  ■ 
there  are  363.732  shares  of  no  par!  .,t  1  < 

vallle  eonv.»>rtibti»  nroffrrnH  ctnf.lt  an.l  I  . 


net  profits  of  $804,002,  equivalent  to  I ,1c  '  ''  ■  t.j  20e  a  share.  For  the  last  three 

-ilmost  four  times  fixed  charges.*  i.A'  t  v\’  i  voaciv '  y®*^''-”-  conijiany  has  reported  a 

•  riintor  to  the  first  preferred  stock  7,  '  '  ^-atbstantial  .surplus  after  payment  of 

there  are  363.732  shares  of  no  par!  .ricetiin’- 1  “*®  '‘ivi'lencl-'^  ""  tb®  common  stuck, 

'*70  ’'.riatioiTs  I  be®n  as 

'•  •^*‘‘  ‘‘’‘*^1'®®  P®*"  '*‘'**®  V®*"- '  art  operated  m  and  aroutn I  tiiC  vari-  " 

mon  .stock.  Diviclends  have  been  1  jr,,,,,  on-  end  of!  For  the  year  cimins  .lanuary  31  - 

paid  regularly  on  the  convertible;  Canada  to  the  other,  ..vhile  la.ge  1932  .  $1.81 

Jvn 4 QW  f  f  ■  •’•‘‘"■Hyc  stations  arc  located  at  etra- :  1 93?. .  .  1 .53 

from  19^3  up  o  date.  No  dividend's  i  cuun  J934  .  1.2'.’ 

have  been  paid  on  the  common  stock ; .,.f.  rmnn^i  .i  nn..r-i'es  4  000  .  .  .  .. 

linen  AnHi  iq'4?  imperial  Oil  opei.i.c-s  H.uuu  balance  sheet  01  lift 

We  cannot  foVesee  ajiv  action  bv  y-'"' 24  merchant  lank  .  as  at  January  31.  1934. 

the  federal  irovernrrent ^aimed  db  s*-®‘MMships  in  addition  to  .  ;;iirplus  of  $2,083,302  was  reported, 

rccllv  at  Canadian  Canners  which  ‘^"'1  other  luirbor  cqaipmeni.  equivalent  to  over  .$.5  a  share  on  the 

would  affect  onerntions?ff  the  corn-  i  T‘fe  ®ompany  also  controls  t-i>ro"sH  •  cutstanding  common  stock.  In  ad- 


Stf  p)  of  (  unatla . 
V.V-atprn  ^ i'D  ’er? 
1 1(1 


."k  !..■  t'.  ■  mine  i-  i!)('y  mti.-;l  lie  si'fit  to  m\  office  t.nil  t! 

A'.’hil-.  Ml.-  life  Me:*  very  ftici  tlial  'iii.-.  liait  to  i..-  ii 
.mknov'Ti  it  vv.'uld  (ii.m.  has  jiraci  icaily  rcdiic.  il  Mkii 
cii.'inc'j  of  bocom-  type  of  litcrauin  to  <i  nuiiu>  ii 


cut  I'tiu’  Ml'-  ouM.-.ok  !..•  t'.  ■■  mine  i-- 
n’.ii:  '  I'ati.-'farto;'.',  A'.’hil'.  Mi.-  lite 
(if  M.  -  mir..'  i-.  •ouknov'-n  it  vv.'uld 
.'.tifiear  to  hav.;-  .'i  cii.'incj  of  bocom- 
i  in'?:  a  large  (iiodi'ccr  Sr-tcot",  on 
i»h-  other  liand,  Iri!'  Iwen  nro'.Uu  iii'g 
li.r  '..me  titm-  and  Mie  pa'-'l  year  Ims 


le  uivioeiiu.'-'  011  vi!'--  cumnioii  siucK,  o  ■> 

irningK  ji?r  share  having  been  as  n!  Air7';-;oi‘i:..  <.;■ 
illow.s:—  '  17’ 

B-ii<'l<  Siltt  . 

i-’or  the  year  ciidins  .lacu.-try  Ji—  it-.iiu.  Vrc.tu.-i. 

1932  $1.’&1 

Ii)33 .  >1.5,3  .  'ail. ivji,'! 

1934  .  1.2'.’  '  *  ' 

t  a'.udlun  llro'.u 

tin  the  last  balance  sheet  of  lift  <a  ‘  »  '  v - 
ympany,  as  at  January  31.  1 1  “j  "  1,'';!^- 

irplus  of  $2,083,302  was  reported,  clt!.,  STCitirjf 
juivalent  to  over  .$.5  a  share  on  the  1  ronsvim tk  (.as 

..  1  — . 1  n.-m, .r  -..rnnl.-  Tt,  .j/l-  -  i  l.in  ll...  1'  1  >*'1.! 


I  Iv'cn  th-->  l).'.'-l  so  far  in  th.;  hi.-,tory  pttlilic  tint  ilicy 


o'  tiie  initie.  ‘ 'ro  liu  tion  for  tlfc  >:,Uc.s  ifiiam^r  iiami  and  l  ackct;  .  It  vclopci  s,  and  if  1  could  offer  any 

fill!  ,vc.i!  ..xiiv.  fled  .'•2,ii6.603  •  dll  r.'.c.an  Mitit  tin. re  will  !ic  more  u.'.('’iil  advice  to  Ti<..ple  who  want  to 

f'.i  r.f  121.151  to...- of  ore  inili'’d  ,;:i.ik-',  i'o  ■  I.  gitmi.i'c  invf-'tiiicniH  .spcciilaie  in  mines  T  would  say  that 

.  Svdcaniii  i.’.’ica.'-'.'d  it.-  mil!  c.'ipa-  nd  1.  git u.it'ic  .  pi'ctil.,1  ion.  ami  liiai  ib.csc  :ue  tl-,.'  nien  on  whom  to  place 
•on-  la.--t  y:,ir  ur.'i  vviiile  ■  th.c  liotic-t  pe.’.nlo  in  tlic  biis'nc.s.s  will  .voiir  l.ct.s. 


jUircciat- '  ti.ai  I  liacc  just  "lartcd  in  wiiii  tin-  ':.il  slagc  .  ..f  w  lini  somchudy  calls 
l  ast  few  :  ( i.thii.- itistii  of  n  new  n.nii  .'.ml  tr.al  M..-  iiinior  i.,;-.'vu  s,  w  ill  probably  find 
I  number;!  .vill  -  (o.i  st.-irt  to  yo  to  .--Iccp  ..ii  "  itifficiili  to  cef  money.  .My  ex 
>t  tl!)  ap- kill.  The  first  thin-:  is  to  get  p.’;  icu' c  litis  ulrctKiy  ttiu.ghi  me  that 
f  you  arc  ;  file. sc  pro[)h'  out  and  the  .sccuif.l  ' '  t'''  is  tint  Mic  .diglitoid  difficulty  in 
.■ey  nml  ililn,;  is  lo  sec  Mint  tt’.'"'  '-■ic.y  out.  fin.'.ming  a  legitimate  minin..’  enter 
:-*o' a.- '  ,11(1  it  i.s  going  to  lie  I’l  i  a  ca  '■  ol  .  ..m:  AVc  tiav  •  had  growlnc  up  in 

.All' :i -sa  ,  ctoi-nal  v  igdtiiicc  (  oim'rv  a  rciiuirlfal'ic  hotly  of 

>1’..  '.)  b"  it  has  not  liui  t  any  lioia.'t  bi\.Uci  ii.,  !.  wd'o  I  k.-iv  ;•  ilc.^crilK’d  as  tlio 

Ml?  long  or  s-’t-m  ity  i.-.-mcr  to  Muil  liosicr  ( 'ciitlcmr-n  A.KiTitiircrs  of  Mic  .North 

;.sl!C(:t.s  iiiui  lyiiu:  iin.l  f  raudiilitit  cu-  'I'l'c:.’  gent  li  null,  in  tl'.o  word.s  of 
1.11  know,  •  (-uli'.rs  will  tio  longer  i.c  lolcrtiicil.  i  if  fiion.d  .lol:n  Hainincll,  tire  iho.sc 

in  the  '  I  have  not  iia.ss.-d  any  rc'mitit i.'ii  on  !i:i\  >  "lii’.sicd  tqicn’’  the  norili 

1  h;tv.'  sir.it.ly  said  MniT  'I'li.'  one  lidnir  1  tun  determined  is 
si'rit  to  m\  office  t.nil  ti.at  I'lose  Iccit imat.’  mining  develop 
that  'll!.-  I'.ad  In  i'.-  I  t-  tire  going  to  me.  t  with  no  Iiirul- 
elieall.v  rednc'il  Mkii  ranee  trom  tiu  (  (.inmi.ssinti,  but  on 
Inn  to  <i  nuiiu'  tile  loiiMa'.v  cat'  hava  till  the  hel)) 

'f  wi  .  i’.ii  nossiidy  give  them.  T  think 

i  n  111.' long  t  un.  It  w  c.l  n.n  lint  l  ic!:i-  i!  would  In  useful  if  we  could  cstab- 
t itr.gte  hii.siiK'.e;  t(i  I r\  to  <  .lUctii"  tli.-  b.sh  :i  ri’ll  "f  honor  for  these  fine 
t  they  can  cuar.i  them-  c.  iiM.  tnci..  Ihe  prosju’etors  and  dc- 
r  iiaud  :ind  l•acket;  .  It  vclopcis,  and  if  1  could  offer  any 
itit  till. re  will  !ic  more  ust '’ul  advice  to  p.  ..pie  who  want  to 
(  i;itiiii.i'e  ra v.-stiiicnis  speculate  in  mines  T  would  say  that 


•uar.i  ihciii- 


may  be  some  govemnienl  legi.sJalion  ;  .  ifniied  "  Intemationa'i  Fetrol.  um 
Which  Will  aim  at  the  rcg.tlation  of  1  „,perial 

prices  paid  to  primary  producers  or  i  ®  ' 

manufacturers,  and  also  regulating' - - — - 1 

of  wages  paid  to  labor  by  nuuiiifac- 1  Ml  I,  I  ill'  \\Tlil>VI 

turers.  Such  legislation,  of  course,  i  HOMh'' 

would  apply  to  all  manitfaclurers,  i  from  time  to  lim.-  'll" 
and  would  not  therefore,  as  vve  see  i  ancial  Times  receivo'-  (■ia|iiii'i>’'> 

it,  affect  adversely  th?  operation.s  of  i  ,  iiouim-’s  of  (  redii  .N'aticr.- 

•iny  particular  company  or  compan-  ponds  askiii.c  if  certain 

ies.  The  assumption  is  that  higher  numbers  iiave  been  draw  u.  Vv’e 
prices  paid  to  primary  producers  and  I  ]jj,ve  available  a  lii^i  •'*’ 

higher  wages  paid  .to  labor  would  j  bonds  of  the  Fredit  National 

result  In  an  Increase  in  general  buy-  i.^sue  of  I'c’i)  that  imve  been 

ing  power  in  Uie  country,  thus  mak-  drawn  priov'to  December  loth, 
ing  for  an  impetu-s  in  demand  for  all  |  193.}^  t>ul  not  yet  lu  esenteu. 

manufactured  goods,  the  result  of  and  would  be  gkid  t..  dieek  up 

which  would  be  that  higher  cost  of  |  suhiscribers  wiui  commiini- 

raw  materials  and  labor  to  the  j  wl.eiher  or 

manufacturer  would  be  offset  by  1  ,bc  boud.7  whit  h  thev  hold 

larger  consumption  of  their  pre-  included  in  the  list, 

ducts  and  probably  higher  prices  _ • 


,  X.  I..*  X  i  1  riu::i 

With  rt’g7!rd  to  tho  cr.iostion  as  to :  lathi  tw  cr.AUf.t.  ■  - 
'v.’hit'h  t‘r  theric  three  stocks  consU- !  M<  r.tuMi!  i  nwt  r 
til  ten  the  best  buy  on  the  enrreni  \{f( '?i  1'/ ’tr  a 
;  market,  this  would  depend  very  •  xat.  i;r("A..ri,..i 
i  '.i'g'ely  oil  votir  investment  require-  otsi.vw  i  Uur  .  . 
r'ent.'7  In  other  words,  whethei 
you  uie  loolcing  for  income  w.'Ith  se-  ,  Pi.cxr,  Kngravn., 
|eurii.'.'.  Ul  whether  you  are  more  con-  Wu, •(.(•(■  1  av... 

,  cet  ned  with  potentialities  for  markel  7  “‘7*^00 
'  appreciation  over  a  period.  linper-  of  i:'.iiai.ia 
.  ial"  Tobacco  stock  Stas  always  been  i  wr  re  1 
looked  upon  as  a  high  grade  invest-  , 
iment  i.ssue.  This  in  tho  light  of.  riM-iu.i:  .a  c-.tr 
its  .'table  dividend  record  and  the ! 

■  notable  stability  of  the  market  for ; 
the  security.  The  stock  has  never  ,  l  u’. -N.-'.-j i-iw 
'been  a  popular  .speculative  medium. 

:as  indicated  by  the  fact  that,  since  [.n-pi-tai 
1927.  when  the  issue  was  listed  on  .  M.!)ritr,>.i. 
the  Montreal  Curb  Market,  the  aver- 
age  spread  between  the  high  and  . . . 


BANK  •'li  t  I’- 


A'eic  Issue 

75.000 

<^hi<*bfc  1  ele 

phoiK*  tS.  Pouer  (.lorporalion 

.'t  1  1  irsi  Morlga.g*-  at 

i<l  ( .oiiiitcral  1  rust  2*1-$  car  Fui)«l  Bttiidf 

Serif*'**  »*  4'* 

l),ii-il  |■rh!^).^r>  l(>t,  I'D' 

Miliirin*  FrhroarY  l»t, 

t 

H'.-  ntj'  r  •((<••.?  If.'IH 

jN'icu:  *h'>’  J  am 

i 

-.  n  iirr,  n..:  ur..'i  if  wsw  i  md  accepted  by  us,  at; —  | 

i  arcrut'd  inlorest,  »<>  yield  over  3h^'o  i 

' 

: 

/■’nil  rn/ormattou  upon  rniuest. 

Ya.  C.  I»i 

ri'iELi)  0$  Company 

l.iiiiitcd 

2.7, »  .St.  Jnnu's  Stfcrt  VION  1  felephone  .^Arquette  9321 

VAStOUMd;  rOKONTO  OTrAWA  UL'VHKC  SAINT  JOHN  MONCTOW  BAUTAX 

<  orreapvndenu . 

JHK  kKNTKRNK  TRI  ST  LIMITED 

1  ondon,  Knst*nd. 
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XEWS  OF  I^SURA\CE  AM)  BANKING 

NAIACO  REPORTS  Contraction  in  Current  Loans 
HEALTHY  GROWTH  ^Cflectwn  of  Business  Conditions 

|virfcr»/N»rf  Alio  ;t  .s  only  in  recent!  ibc  sain  in  twelve  incnt 

All  llllcllf  IlllraS  that  the  economic  recovery  I  ctmiber  being  !?12t.000,i 

flutA  l/lllljl  V  I  y.  (■nn-wi:.  Ii-JQ  ti-,,)  -.n,  ,r,.,vLnri  .-.f  'Plii*!  of  iKjtice  dcnosl1.s 


LONDON  AWAITS 
COURT  DECISION 
ON  GOLD  CLAUSE 


CASH  INCOME  OF 
EMPIRE  LIFE  CO. 
AT  RECORD  LEVEL 


New  Business,  Insurance  In 
Force,  Assets  and  Income 
Are  Higher 

STABIUZING  FORCES 

President  Bradshaw  Likens  Life 
Insurance  To  Gyroscope  In 
Economic  Position  of  the 
Country 


:t  .S  only  in  recent  I  the  gain  in  twelve  incnths  endec  Dc- 
r.irntb!*  that  the  economic  recovery  |  ceniber  being  $124,000,000.  The  sur- 
ii.  '.anada  has  had  an%  marked  ef- ,  noMce  dcposl1.s  over  civ'cnt 

„  V.  ■  ...  .  ,  I  loan.s  wa.s  •$o'i8.00h.000  at  the  end  of 

tect  on  ban.nng  cond.ttoas,.  Snb- j  con.parcd  wkh  S472.ohV 

sequent  to  the  persistent  decline  jnbO  on  ilu  c  orrespoudins-  date  •  ■ 
Masting  from  1'120  l.i  .Inly  last,  enr-  irMf. 

'.rent  loans  recorded  advances  in  The!  TIu  buiiktu.g  s.tnacion  .s  uu-i-c 
tliree  months  ended  October.  Ue-  changed  from  that  evisting  i.i  the 


Uneasiness  Indicated  But  Kiuc-  Up  si  $621  081  From  $5o4, 
tuations  Checked  by  Fliree  431  <n  1933— New  Busi- 

OfBcial  Fuitd.s  ness  Up  18.8  P.C. 

NEW  FINANCING  CURBED  GAiN  IN  ASSETS 


cJiue..  were  again  ,slu>wa  in  ihe  la.st  iicriod  of 
tw  o  months  of  the  year.  The  fanli-  minating 
mss  of  tlip  reversal  was  explained  Hifies  for 


uii.Li.'  I.ondoii,  .-.  Although  the  c.^cdi. 
i.i  the  mont  in  the  foreign  exchange  ma' 


abnoriiial  tin  asperity  enl-  ket  ha.s  subsided  and  the 


niinating  in  1920.  .Vbniidanf  opportu-  sterling  rate,  which  dropped  i>reci- 
lafies  for  profit  in  syieciilativc  and  pitately  has  largely  recovered  there 


>  the  eagerness  ol  incliis-  Inisiness  (•I'eration.s  at  tiiai  time  led  Me  still  a  .'Strong  undcr-curreiit 


ifritilists  and  a.griciiltnrHlisi .<  to 


431  in  1933 — New  Busi¬ 
ness  Up  18.8  P.C. 

BIG  GAiN  IN  A.SSF.TS 

tv'unlo  Bureau  The  Fiiuntial  Hmex 
Toronto. —  .A.n  lucreasc  of  .I8.s  per 
.  III.  Ml  volume  o/  new  butincs.s 
durin.a  1034  i.s  repoj  ted  for  the  Ihn 
p  ro  I-ife  Insurance  ‘  which  ended 


The  Ontario  Equitable 
Again  Improves  Position 

Balance  Sheet,  December  31,  1934 


.\SSETS 

Kciil  Lsialc:  _ _ 

OOicr  Premises  . . .  $109,U7<.'i6 

Clilier  (UcW  for  Sale)  .  223.6.'?5.09 

iMorigases  on  Ucal  Estate . 

Agreements  for  Sale . 

Igtaiis  on  Collateral . 

Ixtans  on  Policies  . .  •  . .  ■■ 

llonds  and  Oebenturee  at  Amortised 


■$  332.932.83 
3,403.811.09 
37,726,51 
22.800.00 
1.697,103.80 


prononc.'d  expau.sic.n  i.i  bank  ere-  tiervousuess.  whicli  would  find  e.x-  year  with  businesii 


ve  themselves  of  the  burden  of  .del ;  dit.  The  note  circulation  and  bank  ■  pression  in  rapidly  fluctuating  rates 


d.''bt.s  os  soon  as  conditions  iieriuit 
.  ted.  and  by  the  •loilitv  of  new  p.iro'’ 


conscouoiitly  large  as  . but  for  the  firm  intervention  of  three 


American  Life  Assurance  lo  m  ns  i  puhli'  ’  ap..... 

annual  report  fo*  (be  y  ear  19 tir.  s- [  t,’ ... 

ented  at  the  aunua)  meeiip.c  of  i  , 
policyholders  of  :his  pondnent  ir.u- !  , 

tual  organisation,  lu-id  m  Toronto  .,7:  77 "’•'7' 

durlng  the  nas^  wed.  V.-w  buM- :  ’  ‘  Domestic  deposits 

ness.  busLss  in  f-ca.'.  -.ual  assets  :  Tnaintained  iuliMi. 

and  policy  rescryer.  ar.d  r.iia!  in-il  - - — 


1.7  . '“’''‘M;  ''f'  e.irer-  c.  mparod  yviMi  dejiosits  'or  inotHllic 'official  exchange  futid.s.  Their  unit 
L  ftnanr-e  their  ow  n  inoder- j  ;v serves.  Cut  the  .subsequent  <on-  ed  action  restored  something  lik< 


>,V.ISi).S58.  New  business  totalled 
.‘M, 21 1,302  as  comparc'd  with  $2,728.- 
*,'(4  in  1933.  ivhile  business  in  force 
wa.s  8.65  per  cent,  higher  than  at  the 
nut  of  19."3.  fash  income  for  the 
y«ar  was  $621,081,  the  large.s't  in  the 


Hook  Value  .  .  $.3,335,631.36 

Less  Deficiency  of  Market  A’alue 
Under  Book  V’alue  of  Those 
in  Default.  .  373,763.62 


trac'ion  oi  bu.sines,s  and  speculation  .  order  and  outyymrd  calmness,  but  i  T** 

slaci  ejcd  (be  demand  tor  credit. .  uneasiness  yvill  remain  until  the  gold  "  ;b..l.081,  the  large.st  in  the 

■fu  TundaujcutRl  position  cf  the  clause  cases  in  the  United  States  are 

baiil:.  yyas  greatly  strongtiiened  in  settled  The  demand  for  dolla-.'.  ‘  P-  toU-  president  of  the 

’1 .  two  years  bj  the  reduction 'which  has  caused  so  tiers. .stem  a  coinnany.  i 


7  111  iwn-  '1.  years  bj  the  reduction 'which  has  caused  so  uers.-steni  a 

n  >su  i;.  vi^'*^ dc-;:u  ..u; siandin.c  credit,  the  relative  | rise  this  month,  is  traceable  entirely 


come  were  all  repo;  red  moi  c  or  j 
less  substantially  li;ri'<  ..'.els:  tne  i 
mortality  record  "a-  a.ais  ia\0!--i 
able,  yvhile  there  v  a,  ;  luTihe-  re- j  y^-jj 
ductioo  in  expense  rati..  'Vil, 

Neyy'  business  for  ti,, 
higher  hy  oxer  $4. ‘■"■■.y. 
for  1933  at  42S. i02.5',".  ■  aiatms: 

$24,245,253.  while'  bti-iii.-e-  ii  •orce 
was  up  .$.3.4i>'.',C"."i  ai  'i: -,i)j  2 

from  $188,631,019.  T.uai  ......us  wore  - 

Increased  to  ,?4S..,'. ■'’.s.17  'loro  .1:46.-  Om 
758,032.  and  polic.'  reser-i-.s  to  S40.-  ,  oiiit  bir 
•yS3M3  from  $38,318,930.  Total  io- 
come  yva.s  $63c.ooo  higlier  at  .$10,030.- ■  ■ 

685  as  compared  -vith  $9,402,300.  pre-  Mturest 
mium  income  being  up  at  $6,741,131  oepref... 
'.'rom  56.367.791.  and  investment  in-  rtsultiu.' 
come  slightly  higher  at  $2,445,097  as  m  ten 
compared  yvitb  '2,444.974.  on  tl;c 


'lu..o  •b:,t 
aiaiii’ct 

1!  ‘orce 

-  ,0j  '.ifO 
.  ..ys  wore 
loro  .^46.- 


cff.  »p.,ve  than  maintained  iulfSl.  liriiiid  rc.s.jrvos. 

Currency  Revaluation 

Will  Gold  Bloc  Countries  Be  Forced  Off  Standard? 
Revaluation  as  Alternative  to  Inflation 
or  Deflation 


t  barlcs  P.  Fell,  president  of  the 
ccinnany.  1 

Premium  income  is  shown  at  $489.- 
it.s  a.id  the  gain  in  to  fear  that  the  decision  in  these  inve.stments 

cases  yvill  be  adverse  t-j  the  0<’vern-  "".I 

- jment  and  that  it  may  bo  followed  by  pr®  L 

,  !a  revaluation  of  the  dollar.  Such  a  from  $227,014  in 

ffVkn  possibility  ahvavs  has  been  regarded  !  Taxes  and  head  office  expense 

non  here  .as  remote,  but  other  foreign  1 

Standard?  - 

alion  ; direct  consequence  of  violently'  dts- 1  ,  . 

t„rKr.a  o  ,.1 Pol icy  rcsc r vc.s  have  bccn  incrcas- 

tUrOGu  CXCfl3.Il^?CS  R]  iNlD^  from  a  ,  irn  A1i»  OA**  Gut* 

!  sudden  and  pronounced  rise  in  Ike  o^ilicyholL-B 


Royal  Btnlt  of  Catiadu  Monthly  Lellei 


2,981,867.94 

blocks  at  Market  Value  . 41,148.00 

Fash  on  Hanil  and  in  Banks .  69,631.41 

Outstanding  Premiums  Due  and  Deferred  (Net)..  234,469.54 

Interest  Due  and  Accrued  304,147.93 

All  Other  .Assets  . 227.41 

TOTAI.  ASSET.S  .  >9.127,866.48 

LIABILITIES 

I’olic'  Beserxe*  According  to  Statutory  Bcqulre- 

ments  A  .  >8,071,993.00 

I’roxislon  for  Unpaid  and  Lnreporlcd  Ulaims  ol,036.00 

Policy  Proceeds  I.rft  with  the  Company,  Including 

Interest  Accumulations  43,965.50 

Premiums  Paid  in  Advance  .  24,021.1.7 

Agents’ Credit  Balance*  .  8,728.89 

Taxes  and  Expenses,  Due  and  Accrued .  21,000.00 

Investment  Reserve..  .  175,000.00 

Other  IJabillties  .  174.14 

Capital  Paid  In .  655,386.25 

Turpins  76.339.3.3 

rOTAJa  LIABILITfE.S . . >9,127.866.48 

VseetB  increased  by  $521,09!  ,  ,  .  Income  increased  to 

41,606,103  .  .  .  Policy  Ilc»ervcs  increased  by  $479,649 
. .  .  Insurance  Issued  and  Revived  $3,487,552  ...  Insur' 
ance  in  Force  $40,949,109  ,  .  .  Terminations  decreased 
.  .  .  Surrenders  markedly  lower  .  .  ,  Sound  policies  of 
developmeni  again  produce  solid  grow  th  and  fine  intrin¬ 
sic  improvement  in  position. 

UTARIO  EQUITABLE 

’^Ufe  and  accident  Insurance  Company 

iuT*  HiAD  esFici  ••  WATcaLoe  ONTAaie 


ov  .u  p  .art  approximately  the  same  a.a  in 

.as  remote,  but  other  foreign:,,'  , _ _ i 

.  V _ _  I  '933  but  incrca.aed  branch  office  and 

.cts  have  not  been  so  confident  I  too ->nfi 


Dm  >■:  'be  rr'.yy! 

■  0111)  .'bui 'lig  I..  q.-Jii 
in  'ij.-utaby .  ic.' 
purest  .ij  Uur>'t' 
oepro-.i'iii  in  iht 
rtsuhiii  -•  '  •III  1. 


luiionaiii  faetiO'.s 
W'l  recovery .  and 
iai  and  .oeiifiea! 
s  tl;.'  deepeuiug 


If  r.,...,..  1  t,  ,  ‘‘*■(1  unyyilUng  to 

JJ  ni  CCS  had  been  advancing  rapidly: of  .shipping  gold'  to 

P'-eced-! states  Lspite  the  .sub 
!!i-  .)onod.  It  might  be  a.ssumed  thatuo  ho  m:irio  or,  coh  « 


turbed  exchanges  ai-i.sing  from  a  ,  .  no- -la"  0,,..' 

IsuMcn  ,ud  pronounced  rise  In  Ihe--',,,  p;„,o2,,„„  of “ngholdein 

I  Althougl,  arb.lrnneur.  nl  ore.r-  t;;'' 

's?’  Snnr'i'Tf  r  :z 

: Slnle.  desprteTllo  ..uLlnmlal  pr7m  I 


M'lHi  wiiKi  ,  .4  .  ’  7‘‘  Hiaiito  bo  made  on  Buoh  operation?,  the  ^ 

is  rh.'  dccjioaiua  :  I'nited  States  itself  was  a  keen  buy-  J 

=  Id . unt.-u-niSirfS.  Ss?', Oreo'S,.:"'"  '"r  "'r-'f, 

di.^cqudibnum  be-iHcn.  In  point  of  fact,  howev^r^  t  o  i Altogether,  an 


156  IToin  $789,204  in\'estment  in  | 
slocksi  is  doyvn  to  $677,172  from] 
$772.985. while  mortgages  are  slight-! 
1>  higher  at  $.530,925  .and  policy 
loan.a  are  un  to  $.324,453  from  $266,- 
760. 

Assets  of  the  company  have  in- 


;rom  56...6,./91.  and  luveFtmeiif  in-  itsuluu.’  '  •m  !•.■  disequilibrium  be- 1  Hcn.  In  point  of  fact,  however  the  i  .  /  Aiiogtuie..  au 

come  Fllghtly  higher  at  $2,445,097  .as  .iw  ftu  pr'  >  .bn  .  bj  Ma-o  .-uuntnes  1 'if'"  nward  movement  yvas  generally  =  position  exists  in  the  ex-  company  have  in- 

compared  with  ,'2.444.974.  on  the  .  .11-  l;,.ii..j.  -i.a  tlie  price  j  harmonious  and  of  relatively  ;miall  I creased  to  $3,039,468  from  $117,485 

Surplus  earnings  for  the^  .vearMeveiv  bi  Tuo  I  ;  itrd  .Siaics  and  the  I  magnitude  ihroughoui  the  yvorld  in  ^924  yvhile  business  in  force  has 

under  revieyv  amounted  to  $l.oeb,- .countrit.-:  ’viu.  q  :,r.,y,  abuudoned  the  •  the  years  immedi.ately  prior  to  the  '-'One'*  ^ate .  bupremc  Loiirt  oives  increased  to  $17,185,858  from 

865,  and  total  surplus  fund?  at  the  |  gold  standai'i.  •■u  t.ht  other.  Trade  i  depression.  it.s  verdict  $2  074  789  during  the  same  period.' 

end  of  the  period  were  .<4,977.9S('. can  only  bo  .••-tiiutd  on  a  normal'  As  a  basis  then  for  considering  Policy  reserves  are  up  to  $3,453,446' 

the  average  rate  of  interest  earned;  basis  whou  tlio-yc  price  level.s  comeiv.-hat  has  taken  place  in  the  vearl  h'!vf  mar  $29,065  and  analysis  of  Fm-. 

on  the  inve.sfed  assets  was  only .  together.  Thi.-:  cannot  occur  ivith- 1  which  followed,  it  might  be  well  to^hl  fua  ”  i  f  "!  Tire  Life  progress  included  in  the: 

slightly  lower  ih.an  In  !9.^3  itt  o.24c/c  , out  furtuei  drastic  deflation  in  the 'note  that  if  wholesale  prices  in  CaL  i  ‘  :  f,  ^  uL  annual  statement  shows;  , 

as  compared  with  5.58r>.  Com- 1  gold  cotmu  ies.  or  as  the  result  of  a  i  ada,  Gre.ai  Britain  anS  tho  Unked  Cownarisoa  of  prinded  te,  'or  ci:c  1 

parlson  of  the  prinoinal  items  mthelk'ieat  iniprovement  in  the  volume  ofij^tates  in  ^vcre  each  taken  two  fcibrn?  i 

company's  report  for  ihe  past  2, business  and  prices  in  the  United  1  lOO.  the  whofesale  price  index  mini- i If 

years  follows:—  States  and  the  non-gold  countries  or  :  bers  of  October,  1934.  become  revpec-  hous^  which  arc  likely  to  >,•»„  5.241, 3P2  2.728.e44 

WM  1913  la  combination  of  both;  or.  finally,  as  i  tivelv  75  70  and  SO  nv  this  c-.mo  1  I’"'""  'bo  over  speculation  Busirem  in  force.  ti.is.i.s.'.s  ts.iu.sco 

Bnr'„e!r‘iri”.c  the'prooess  the  cost  of  living^tgurcs  for  ^as  'S! 

Total  assets  .  48.6!T,J07  46,7S8.0T2  ■  currencies  OD  a  basis  approxi- I QcLober  in  tliese  three  countries  the  security  mar  Net  Premium  ineoirr  ..  .iS9,073  ATT.flOTi 

Policy  reeei^-a.M  40.ndi.9Si  ’8.318.910  mating  the  recent  change  in  thc  valUC  .  TO  S7  and  ST  in  Cunnrin  nmi  .  influenced  by  the  blow  to  In<-on:e  from  inve«tni«ntf  120,028  106,r,24 

i^rplU™  rr.  ^aoo'n12  ! Va S‘?tes.  Dc-  I  nited  States' wholesale  prices  and  , 

and  rr,.  ■  '«■  -  fiatiou  in  the  gold  countries  and  in-  ,  Uving-  have  both  fallen  bv  stock,.  n.nr-.:et  tsIh-  S77,17'2  vrelgas : 

-Mnfnallzatlon  Jnstmed  nation  in  other  countries  is  proceed-  I'.i  per  cent.,  whereas  in  Great'  -'^*">lber  cause  of  the  uneasiness  Mortgage  ^-0?^  ;;2v5‘'‘i 

Thomas  Bradshaw,  president  of  Ing  so  slowly  that  revaluation  seems  •  irfiin  the  cost  of  lit  ing  has  fallen  ^flicted  the  security  ^ciicy  loan,  _ 354,455  ■■■6'>.~uo  | 


Surolus  And  ro  5  177O80  iaDOaiA!-,  T  .  ..  ,  iiunu  aidies  wnniesaie  prices  and  ,  ,  . 

-urpius  ona  re.  '  flatiou  in  the  gold  countries  and  in-  Uvint'  have  both  faiinTi  pv 

-Mnlnallzatlon  Jnstifled  nation  in  other  countries  is  proceed-  I'.i  p,?)-  cent.,  whereas  in  Great '  -'^“olber  cause  of  the  uneasiness 

Thomas  Bradshaw,  president  of  Ing  so  slowly  that  revaluation  seems  •  irfiin  the  cost  of  lit  ing  has  fallen  ^flicted  the  security  _ _ _ 

the  company,  in  his  address  to  the  the  most  practical  alternative.  Wirli  ..aiy  |:j  per  cent.,  and  wholesale  ! *’’  heavy  overdose  ol  i  ^  ^  I?  7~ii  T  • 

annual  meeting,  said  in  part: —  revaluation  accomplished,  permanem  f py  rorii.  On  the  whole  security  offerings.  It  is  highly  I  O.  B.  Knight  Ncw  President  i 
"The  mo-st  important  step  taken  •  exchange  .stability  could  bo  main-  howe'  i-r.  ii  ct  ms  (litite  clear  that  in  further  'urge  i  p  .  w  .  p  i  ,»  i  , 

in  1931,  to  mutualize  the  company,  i tained.  .no  .-e  Uirct- l  uiiutries  there  is  relative  are  permitted  fhe  market  will ; rrOaUCtlOn  A.,IUO: 

has  been  more  than  justified.  As  ai  H  w'ould  be  a  long  step  in  this  a;*c;.)yin-  berv. een  the  wholesale  price  bax'e  time  to  absorb  those  which  re- j  -  i 

result,  our  policyholders  are  noxv ; direction  if  the  United  States  gov-,!,,-,]  .jf  living,  icently  hax-e  fallen  largely  upon  the  tVinnipeg.  —  O.  B.  Knight  of  the! 

the  sole  beneficiaries  of  the  entire ;  ornment  could  state  definitely  that  greater  underwriters.  iWinnipeg  City  Branch  of  The  Great-' 

earnings,  and  the  company's  whole, tnere  would  be  no  further  change  'n  countries  actual  amount  of  new  moneyiwest  Life  Assurance  Company  qu.a- ! 

operations  are  being  so  conducted  as  jibe  xalue  of  the  gold  dollar.  A  state- .  ^  .  oniDared  xviih  19'>9  the  eai.sed  by  capital  issues  iu  January 

to  secure  to  them  the  maximum  i ”1®°'  of  this  mature  would  tend  s-.je  p,  jfe  indices  of  Franco  Reltrinm  JS  16,593, OO'j.  against  £10.853,- 

benefits  which  life  assurance  —  bring  about  a  flow  of  gold  toi^'a'd  .  .  Switrerlaml  heaviu  i  *''h»  in  January,  1934,  and  xvas  the 


la^RTHWESTE 

FIRE  ASSe 


ePANCH  ornces 

Toronto 

Ottawa 

Vancouva; 

Victoria 

F.dmonloB 

Calaary 

Saekatoon 

Winnipae 

Montreal 

Qiiebee  Citj 

S*.  John 

Halifax 


SEATTLE  WASH 

HEAD  OFFICE  FOR 
k^MAMILTON  ONT 

..WRITING  FIRE  AND  AUTdMOBIlE 
JNSURANCE  AT  COST, ASSETS  $4.6I6449.7U’ 


ALL  POLICIES  NON  ASSESSABLE  PAYING  DIVIDENDS 
RANGING  FROM  20%  TO  30%  ON  RENEWAL 


whether  in  the  form  of  provision  on;'"®  initeo  fctaies.  botn  because  ot  prices  of  international  f’ommodi- 
death  or  on  retirement,  or  hy  way  ■ "“I  home  capital  trom  abroad  .  are  56,  55  and  63.  but  cost  of 
of  annuity  —  can  afford,  at  the  low-  because  of  Ihe  fear  on  the  part  jjyj^g  figures  are  92  81  and  80. 

est  possible  cost.  Our  investments.!"^  foreigners  that  some  of  the  sold  j  analvsia  is' carripH  a  nt+in 

as  set  forth  in  the  balance  sheet,  are ' be  able  L..Ii.,lb's.  analysis  is  earned  a  little 


If  this  analysis  is  carried  a  little-  Australia.  in  most  o 
rther  it  hecenies  elonr  Hint  I  countries  the  increase  in 


large.st  J.anuary  total  since  1930.  lis  based  on  personal  production  dnr-  i 

:  — - -ling  1934.  '  .  .  -n  1- 

i  Austria.  Germany,  Russia.  Turkey  |  A.  H.  Thorndycraft,  also  of  Win- i  b'padina  branch.  Toronto,  has  ^  | 
.and  Australia.  In  most  of  the  other  Inipeg,  is  the  new'  vice-president,  g.  hoade  manager  of  the  Pape  ana  Ltan- 
I  countries  the  increase  in  gold  sup-|j.  Cohn  of  Detroit  City  branch,  last  j  brai^. 

I  ply  has  been  at  least  proportionate  I  year’s  president,  secured  the  office,  ’•  MoClafferty,  accountant  at 


Bank  Clearings 


Bank  clearinKS  in  Canada  Lor  tho  week  endet^ 


I  of  aggregate  leader  and  A.  Finberg  U''®  ^ 


;;;;rpoSoid;r;:  ^  ti,V  st.  Catherine  and 

f®®l  «mply  nro-j  ,^,  to ‘discuLs’  ‘'lxohtn%^' PHcc  levels  stand  in  the  .same  l  ela- The  provincial  and  state  ^i®®- ! 

o  V...  {stabilization,  although  there  is  gen- | Hon  to  the  countries  which  arc  off  ' "  1 9o4  amounted  to  3,- , presidents  .are  F.  F.  Smith,  Criti-sh i  J-  vieforit  av®nue^ 

Life  Insnran.-e.  .Stablhzer  Ural  agreement  that  the  question  is  Pold  as  does  the  value  of  their  mopey.  ^;j';0<b»,000  old  Lold  dollars.  Switz- .Columbia;  F.  C.  Kerr.  Saskatche-  ^  accountant 

Tn  observing  the  ebb  and  flowi  Uf  profound  importance  to  the  world.  !*'  lollows  that  both  wholesale  prices  j *""1  Holland  gamed  p-an;  F.  C.  Bray.  Manitoba;  c.  Ro-  I  '"OP^l  bT»m®  •  ^ ^ 


:  Montreal,  has  been  transferred  as 
;  .accountant  to  the  St.  Catherl'ae  and 
jEloury  streets  branch,  replacing  P.  i  Montr«»; 


New  Appointments  By  ; 
The  Bank  of  Montreal! 


of  events  during  the  last  five  years,,  Under  the  heading.  "Distribution  j "*“1  ol  living  must  come  jowp  '-'v.  -'LiLatria,  Germany,  Rus- , (opberg,  Ontario;  C.  A.  Jacques.'  , 

I  have  been  greatly  impres.sed  with  j  of  Gold,”  it  will  be  shown  that  in;'"  •'■9  Pef  ol  *0  for  parity  with  '  between  ,  Quebec;  .L  H.  Price.  Maritime?;  New  Appointments  By 

what  one  of  our  greatest  economic  imost  countries  present  gold  supplies! 'be  United  St.ates.  or  59  per  cent,  of  ,’bem  lost  $2,l„w.000,000.  Tegether, !  ;\jarxer  &  Kelson,  Michigan  and  O.  'Tl.-.  n.^L-  Mnntraali 

stabilizing  forces  has  accomplished,  i  are  adequate  to  permit  a  restoration  :  lor  parity  avith  Great  Britain,  fp  j  these  gaims  amount  to  $4.37.1,000.000  ,fg  Xaylor,  Illinois.  .VIember.ahip  in  *”®  OanK  Oi  tvionireai 

I  refer  to  life  assurance.  Bach  I  of  the  gold  standard.  In  point  of ; "  bole.sale  prices  this  mean:'i  a  fur-  '‘''^o  $-.l.s2,000,000.  Fhisjjjjg  club  shows  a  substantial  in-  - 

working  day,  on  the  average,  t'ncrelfact.  there  are  only  a  few*  countries  ; by  one-quarter,  and  in  'bat  the  conntrie.s  whick  have  |  over  last  year.  Michigan  hav-  -ciic  Bank  of  Montreal  announces! 

has  been  distributed  throughout  the  i  in  which  the  gold  reserves  are  not  ,  I'etail  tticcs  it  means  that  the  co.^t  '  k  *'']*'  bolumgs  of  gold  have  j,-p(v  largest  representation  of  anyidiat  B.  C.  Gardner,  its  first  agent  in' 

Dominion  by  the  life  instirance  com-  larger  than  they  were  in  1913  and  '  '  5tvin,g  must  be  cut  in  half  beforo ;  t' mentioned  and  t'Ut ,  \ew  Vork,  has  been  appointed  an 

panics  on  behalf  of  those  who.  in  h  939.  With  stabilization  on  the  basis  :  bannnnw  i.i  restored.  Thi«  is  ‘>iil>' i o?- Ain  nii  k  gold)  Recently  the  Hundred  Thousand  !  assistant  general  manager,  located 

better  days,  were  wise  enough  to  I  suggested,  i.e..  with  a  70  per  cent. , ‘r'Witdtd  apprccvimation  of  I  ™ore  dub  adopted  a  new' set  of  rules  and  !  in  Montreal,  with  jurisdiction  ox-er 

prepare  for  Ihe  future,  more  than  !  iucrea.se  in  the  value  of  gold,  danger  1 'bo  sit.narion.  rheso  price  “  hirh  "h^  °  r  k  regulations  governing  qualification. '  the  Quebec,  Maritime  and  New'found- 

half  a  million  dollars.  It  is  a  ,-trik-iof  hoarding  would  have  passed  andjd'oe.s  are  noi  m  thcm.scives  si'/f’- iZU..,,  benefits  and  the  holding  of  office. 'land  districts  of  the  bank;  that  A.  J. 

Ing  example  of  the  foresiehi  and  jficedom  of  movement  of  gold  in  all  ;  oienrly  aecurau’ nor  .suinciently  cAm-  _  other  nations  In  such  a  jn  the  club  will  in  fut- !  L.  Haskell,  manager  of  the  securities 

thrift  of  our  people,  and  of  what  the  important  countries,  except  Get- ,  parable  to  warrant  tmaJ  ..  of  ure  be  based  on  graded  debits  and  i  department  of  the  bank  at  bead  of- 

such  wise  qualities  can  do  to  a-me- '  many  could  be  re.stored.  '  ""r:  J  S  more  chtisnfSnt  credits  -  credits  being  given  for '  fice,  has  been  appointed  first  agent  j 

Borate  the  effects  o®  economic  di.'i-  So  far  a.s  Canada  is  concerned,  an  I  nder  any  theory  which  ';0'5P®sls  ,  «oia  more  than  ^  business  W'lth  fully  paid  pre- i  in  New  York,  succeeding  Mr.  Gard- 


an  appro;»imation  of  I  but  there  is  more 


on  the  siihjeci. 


Borate  the  effects  of  economic  di.s-  So  far  a.s  Canada  is  concerned,  an  Under  any  theory  which  '^^'KP®sts  ;  ™®re  than  sufficient  to  consti- 
turbances  Truly  Life  4ssur;incc  i.s  ,  a-reement  for  exchange  stabilization  • 'bat  restoration  of  hartnony  between  I"'®  an  adequate  reserve  against  any 
i  srearstab ilize^  between  Europe,  including  Great  variou.a  types  of  price  level  within  a, Possible  requirement,  if  the  world,., 

a  great  staniiizer.  ...U  . .  . . .  i..  -ecov-  trame  of  mind  to  cease  U' 


’-T  hiiii^'r.  Flub  adopted  a  new'  set  of  rules  and  !  in  Montreal,  with  jurisdiction  over 

V  w.  C'  — ,  “t,' -  •  V  '  i .  (told  which  h-i-  heen  riiBtrihmiS  regulations  governing  qualification. '  the  Quebec.  Maritime  and  New'found- 

have  passed  andjd'ce.s  arc  noi  m  thcmscives  sntf i- i benefits  and  the  holding  of  office. '  land  districts  of  the  bank;  that  A.  J. 
nt  of  gold  in  ^ll  . ®  "o'- ‘ruinciently  cbm-  _  ®eP  IP®  such  a  Membership  in  the  club  will  in  fut- '  L.  Haskell,  manager  of  the  securities 

rics,  except  Gc- ;  parable  lo  warrant  tmaJ  s'aiements  maPn®r  be  based  on  graded  debits  and  department  of  the  bank  at  bead  of- 

iSmore  th  m  o'-®dit.s  -  credits  being  given  for  fice,  has  been  appointed  first  agent  i 

^tute  an”I^equa?c  S^^^^^  business  with  fully  paid  pre- i  in  New  York,  succeeding  Mr.  Card- | 

possible  requirement  If  the  world  reinstated  business,  wlth'ner;  and  that  G.  F.  Pearson,  man-, 

*  'were  in  a  framed  mi,^^  to  bonus  for  a  good  second  year  con-  {ager  at  tendon.  Out.,  has  been  ap- 


tliem  which  do  not  hold  a  volume  of 


and  value,  there  come  ic  our  niinds 
the  principles  of  the  gyroscop  •  Th'-; 
huge,  rapidly  revolving  wluc’.  iiv  bs 
own  momentum  is  able  io  pi-  ninun 
its  position;  and  ihts  pn'icip''-  ba 
recently  been  applieo  o  si.m',-  •-,{ 
our  larger  ships,  in  'i  fins,  ini- 
monse  wheels,  .swiftly  '•evolving  in 
the  ship’s  hull.  ;,tabili;',c  di-'  .ship 
and  keep  it  on  even  kc* '  (ifaj>i'c  the 
fury  of  the  sea 

“Canada  durin.g  me  past  tiv*-  yca.s 
has  been  to.ssed  about ,  inn  i.-  .-a  - 
cessfully  outriding  tlic  •-ti’riii.  In 
this  she  has  been  as>ibicil  i.y  .i  ...lat 
internal  gyroscope,  a  huge  wUn-i  .if 
liquid  credit,  of  cash,  ix-volving  ni  i 
rate  of  $.500,000  a  day.  ‘.nd  sni:  r-on- 
tinuing  to  revolve  with  grca'l'  iv 
creasing  erfeci.” 


•  but  “wait  ami  sfe”.  ' 

i  The  world  is  ii’  the  reeovery  pliase  i 


hoarding  and  resume  gold  payments  record.  Debits  will  be  pointed  an  assistant  superintendent 

on  something  like  a  normal  basis  charged  for  policy  lapsc.s  and  high ;  in  the  OntaHo  district,  vvith  head-  | 
Moreover,  since  a  very  large  pronor-  F®ar  termination  records.  j  quarters  m  Toronto... 

♦  . 1 _  -I-  „  ^  T.i'rn  Inciii-QTIXA  in  irrnaed  nmnilTlta  I  '  I 


t 

Montrrs! 

$ 

.  80.672,3,16 

$ 

81.809,0rv 

Toronto . . 

92,158.108 

96,375,488 

ii 

Wlnnljieg. .  , 

25,770,675 

36.429,189 

4 

Vancouve?. .  •  • « 

n. 328,362 

13,558,666 

5 

Ottawa . . 

3,431.564 

8.3S9,96'.' 

tl 

Hamilton . . 

■2.623,718 

8,275,171 

7 

Quebec. 

2,881.380 

3,812.598 

8 

Lon.lon . 

1,704,648 

1,661,813 

2,095,06:- 

9 

Halifax . 

1,677,513 

10 

Calgary  .... 

3.664,111 

4,160,787 

n 

Saint  Jobs  •  • . 

1,238,576 

1,600,148 

12 

victoria . . . 

l,123..5o8 

1.858,593 

13 

Ht'flflna  .  .  •••• 

1.951. -260 

2,383,833 

14 

Kdmonton. 

3.097.472 

3.042,759 

I.s 

BrRntford . 

.130.088 

620,708 

IS 

Kingston .  ...  - 

346.490 

874,951 

17 

Ftt^rborou^h . « 

t00,98t> 

482,960 

18 

Windsor . . 

I,907..823 

1.733,114 

Tort  Williem 

.’161.358 

370,461 

23 

.Sherbrooke . 

n8?,7t9 

439,30’' 

24 

Kitckcr.r- ,  .  . 

.31,300 

867,14-2 

Moose  Jaw. 

'•28.667 

348,14G 

30 

V.  f  atminite- 

.365,398 

124,04'. 

34 

Sa»kitoon  , 

39(,366 

843,079 

85 

Moncton . . 

610,081 

488,335 

39 

Chatbitm 

•I6ojj;o 

430,012 

i2 

Sarnie  ...  • 

2vy.e7o 

‘222,376 

!18'J 

Sudburv 

>89.9  U' 

o33.il6 

;,3t’ 

Medicine 

159.8J9 

115,803 

609 

Vrin-e  .41  her! 

■216,623 

188,875 

Orandon 

202.704 

222.145 

71  cide- 

242.328,662  262,047  944 

MONTH  OF  JANUARY 
1985 


M  bile  few  countries  have  shown  sub-  Ibc  world  has  de-vulued  cur-  Life  insurance  in  graded  amounts, 

siantial  improvement  this  winter,  it  ■  lency,  vvhen  this  de-valuation  takes  on  production,  will  be 


G.  F.  Pearson  began  his  banking ; 


live  increase  of  7"  per  ceiii.  in  i.lie 
'.vorld'.s  gold  .supply  has  add'.d  a  fac¬ 
tor  of  tremeud'iii.s  strengih.  The 
present  world  situation  is  somewhat 


Increased  the  metallic  bLe  available  .  '"i’h  ®  tt 

sa  s..  (in  the  important  financial  centre®  hw  ! '•'‘o  Montreal  at  Wheatley,  i  real  in  ihat  city. 

,{uia.''ac.tm;f  .rrv.;,rbr..i:?hv.^bour  ^  ^  ^  becu  made  'manager  at  |  - - 

ntli  tllOT-f  o(  tlio  colil.tlU's  wlucll  siuoe  I Je J.  ,  ,  ,  ,  ^Vrir  niirnroHinD-  VV  I  -•  A _ 


Big  January  Business  Is  ^State.s  is  generally  followed,  the  pn- 
*»»  U..  I  If-  Icntial  monetary  forces  are  much 

Written  by  INortnem  U“e.f.trongcr  than  they  were  in  that  pei- 
London.  Ont.  -  for  some  time  Iho'j^^j  in  gold  prfKluctiou.  It 

Northern  Life  Assurance  Co.  of  Can-  'j,,,  rj£,^r,  of  course,  that  as  expansion 
ada,  has  born  working  on  new  plans  under  way  It  mu.st  he  held  in 

for  the  development  of  its  ‘■-ale.s  i  cheek  and  not  be  permitted 


special  policies,  the  “Pioneer  and 
the  ‘T.j;acler.'’  Other  plans  for  in¬ 
creasing  produrtion  were  complet¬ 
ed. 

The  re.sult.s  of  this  preparatory 
T  ork  have  been  highly  satisfactiory. 
During  the  month  of  .Taniiarj,  1935, 


Price  Levels 


period  from  1926  to  l'i29  a  a.s  the  subject. 


ai.nut  10  p'-r  f:r  *  of  I'j’a  for  raiiV)  » it h  Croat  ]  special  .silver  legislation  and  other  Dcau.iaruois,  Que.,  has  been  ap-  Toronto _  .'ll  the  annual  meeting 

manager  at  the  n,  11  urn  ami  1,  Maautacturers  Life  Insur- 
v.o’iiii  ni. tin  uliiillj  exit  vi  li.ing:  bv  half.  {Gxpansiou  01  iiionov  Tiiorc  thiiH  pro-  ^trccts  brctncn,  j  C’O'mptLD'^  hpld  tlio  iicJicl  cl 

in  monotarv  fi<.e  of  the  'institution  here,  on 

J.  Burdock,  of  the  superintend-  ”;;^,^  ;')ranuary  mh.  W  .G.Oood- 
«  <  <■  ..  1  natural  working  of  a  department  at  Toronto,  has;.  president,  announced  the  fol- 

Bistnhiitinu  ot  Monetary  Gold  .free  gold  laudard.  gold  temUs  to  i appointed  manager  at  the  executive  appointments: 

It  has  been  gconrally  recognized  ‘ft''"  '.oimtrie.s  with  relatively '  'ftveet  and  'Windermere  avc- 1  ^  .Mackenzie,  manager  of  agen- 

at.  the  United  iitates  of  America  ' '^■'r'h  price  levels  to  countries  where  branch,  Toronto.  oies.  becomes  a.ssista.at  general  man- 

id  i'cance  liold  about  60  per  cent.  I'’®  price  level  is  low.  It  is  for  this  |  'T',  I  a'-er  amt  manager  of  agencies;  L.  i 

The  lota)  monetary  supply  of  gold  t ’hai  all  countrie.s  must  give!  fllF  1I\XK  OF  lOROXTO  j  -  “  yjacfarlane.  secretary,  becomes  | 

. . . ....  .  ........  _  . ,  d  that  the  accumulation  of  gold  in|®h>se  consideration  to  price  level  he-'  G.  E.  T.iesmer,  formerly  of  head '  assistant  general  manager  and  cxe- 

pies,  the  “Pioneer”  and.„,j,j  y.ersisfent  stimulus  toward  ex- j  iiiwiizerlaiid,  Holland  and  Belgium  is  ‘•'onteniplating  a  rciurn  to  ihC|Oifioo  of  the  Bank  of  Toronto,  has  rid  ive  secretary;  R-  Ih  Dowsett,  A.I. 

Other  plans  for  m-  pension  in  business  activity  and  not ' disproportionate  to  the  normal  eco-  Sold  standar'l.  tetu  appointed  manager  at  Clarks-!  a  F..\.S.,  assistant  secretary,  be- 

■odurtion  were  complet- .  pf.  ,j'i.,;aipatcd  in  an  undue  upward  !  nomi-c  requirements  of  tho.se  eoun- ,  »>'  all  .Mntisiieal  nn-as'iri.-.  the  in-;i'uig.  Ont.,  in  succession  to  U.  H.  F. '  cemes  secretary;  G.  L.  Holmes,  A.I. 

'movement  in  prices,  or  in  an  iin-i  tries.  Yet,  neither  the  total  supply  j  ''"hie  of  the  l.'nited  .States  j  .Ui  Bride,  who  has  been  transferred  I  y,,  A.S. ,  assistant  actuary,  becomes 

Its  of  this  preparatory  111,;, ithv  volume  of  speculation.  i  nor  the  distribution  of  the  monetary  relaiively  low  in  conipari- '  le  head  office.  iu’tuary;  D.  K.  MacKenzie.  superln- 

been  highly  satisfactiory.  |  '  , _ ,  gold  is  as  abnormal  as  might  bo  as- i with  us  present  internal  pur-  IV.  Walters,  formerl.v  of  Van-'tf  ndent  of  claims  department,  bc- 

med  from  hastv  gcneralizaiiouf;  on  f  Rising  }iower.  and  a  general  return  .’c  iivi  ”  iiraneli,  has  been  appoi.ited '  cvimcs  assistant  secretary;  a.ad  J.  R. 

"  subject.  I"  k'eld  staiidiird  at  present  ex-  'rctin;;  manager  at  D'‘^uglas  .street, '  Beveridge.  F.A.S.,  F..^.T.A..  becomes  j 


.Motitrial  ■ 

396,802,602 

370,340,880 

2 

Toronto .  ♦ . . 

500.2s3.83i 

489.6.50,581 

3 

Y’innlpi>r  . 

178.9B‘2.o83 

166,134,228 

4 

Vancouver  , 

60.167.13> 

60,119,084 

5 

fittawo- .  ,  * 

19,899,853 

18,340,76. 

6 

HamlltoB  . . 

14,430.958 

14,334,461 

7 

Quebef^ . 

16,084,492 

15.290,525 

8 

Tendon ...  a 

11,121,959 

9,689,68-2 

9 

Halifax. 

8,968.571 

8,633,563 

10 

Calgary  . , 

?0,164,42T 

)8.837.229 

11 

Saint  Johi’ 

6.682.4H 

6,496,28’' 

Vi 

Victoria  ♦ 

o.'*21,522 

6.285.678 

13 

11,284.45.3 

10.878,501 

u 

f'dmonton 

17,964.500 

15,059,30.3 

l^rantford .« 

3.391,718 

3,358,804 

16 

KinRAon  . 

2.025,277 

2.060.172 

17 

I’etdrhnroiigh 

2..''24,30C 

2.425,197 

18 

Windsor. 

8,786,4.56 

8,403,176 

‘22 

Fort  'Mlllain 

34*5,766 

2,109,694 

'23 

Sbrrbrooke. 

■2,053,763 

2,199.496 

•24 

Kitchcop* 

4,061,18'. 

3,94'},49l 

29 

Mooac  Jaw. 

1.854,094 

1. '.198,310 

80 

N.  IVortm'te 

1,863,172 

1,821 ,82.-, 

34 

.1,935,28: 

4,463,238 

35 

Monrtin 

;?,667.431 

2.8:!3,67& 

89 

Chatham . . 

1,909.083 

l,609,88f 

42 

Sarria .... 

1,709, 42'2 

1,847.098 

382 

.Sudbury.  . 

2,714,610 

2,366,667 

o81 

M#»dlcino  Hs 

766. 598 

801.20-. 

690 

VrincF  Alb»r* 

M80,34J 

972.174 

Brand  in. . . 

1,239,810 

1,135,616 

31  ddc.". .  , . 

1,308.676.6.^4 

1, 254,751 .90'> 

suined  from  hastv  gcneralizaiiouf;  on  f  Rising  }iower.  and  a  general  return 


a  .substantial  increase  also  during  ■ ''f^icy  tliis  decline  was  leiHS  than  ten  ,  occurred  in  ilie  intervening  years. 
Ihe  same  period.  'l'®''  ind  so  far  as  com  of  Bv- ,  In  the  cour.so  of  the  war.  lar.go 

_ ’  _ _  lug  fjgure.s  were  concerned  the  de- .  aniounts  of  gold  wore  u.scd  for  pay- 

-MOVK  TO  MOVTRFAI.  cline  in  most  countries  amounred  to  inem  on  accouiir  for  suppiii-s  for  the 

Winnipeg.--  Promotion  of  iv  i;  '*''®  I'®’’  v.arring  nations,  and  by  the  en  l  of 

I.ay<»ck.  former  manager  of  the  .Sas-  Btate.s  and  ranadji  wholesale  the  period  of  po.-'t-war  inf larion  Then, 

katoon  West-side  branch  of  the  Bank  I®"  6  per  were  disproportionately  large  ai  cu 

of  .Montreal,  to  the  position  of  man- living  fell  by  less  than  mulaiions  Oi  gold  in  ihe  1  uitfi 
ager  of  the  savings  department  of  St. !  “  I'®’’  If*  none  of  the  import-  Slates,  Uatin  America,  .-'pme  and  .1;.- 

Peter  and  St.  Jame,s  street  branch  at ! ®f*»*tri08  except  Italy  and  Nor-  pan,  and  a  general  inm  .a.s..  tl,. 
.Montreal,  is  announced.  Mr.  Lavcock  i f’’®'’®  ^  variation  of  as 'amount  held  by  rohoiicly  -„ia!i 
tio.vo  I  much  us  lo  per  cent,  during  this  countrie.s.  At  ihe  |,iv.-',  ri:  i  me 


t'.i.a’.'i'.ip-'  "-liicli  must  be  aciiioM;,! 
bciWei'U  .Mid  ii(ildilm-'  ftncl  pric-  lei-j 
'  U-  ir  liie  gold  staii'ia.n.'  hs  to  be  re-  j 
.'Ooi'ed.  ir  i-  ‘v.idemly  ih.'.sirable 
tlev  'll  i-,'  .cold  tac'i  country  i 

(.  hdo.'.i-  a  to;'  it.s  cur:  euey  wliieii  ' 
'it'V tlie  ne';*’i.- it'  t'.''  ''urth.  r  ' 


.\l  Roy,  formeny  manager  of  tho.so  comi'n-''''ig_  ''’e  Di 
Royal  Bank  of  '  anada  at  iV'iv-  head  co'ice  .--''rfts  ol  ibt 


Peter  and  St.  Jame,s  street  branch  at ! ®f*»*tri08  except  Italy  and  Nor-  pan,  and  a  general  in.  i  . a.s- 
.Montreal,  is  announced.  Mr.  Lavcock  i f’’®'’®  ^  variation  of  as 'amount  held  by  rohoiiely 
has  been  connected  with  the  Saska- 1  "I'"®'’  as  In  per  cent,  during  this  count rie.s.  At  ihe  |,iv.-.  n: 
toon  branch  since  the  West-side  of- 1 these  circumstances  there^  are  -mly  a  fow  .....im.'i. 
fice  closed.  J.  R.  Gervals.  teller,  is!"  h-'.of  some  'nterest  o  make  which  eoh!  hobiint-;;  ara  rm,...., 

also  being  transferred  to  Montreal,  i  ,  ^e  declines  in  ly  smaller  han  in  ,!m:  ,  „.,.i  i, 

and  M  Ravner  telle-  goe.v  to  Ham- '  ®"'‘  ®®'®'"  P®'®®‘'  van-  instamv  the  ..•.vpiaiooiro.  ...  c 

^  ■  ’  ous  count  ries  in  the  years  .since  1929.  self  eviHejv  (  bo  * 


also  being  transferred  to  Montreal,  i  “  -n  or.  ...  ... 

HI  ♦„  .wholesale  and  retail  prices  in  van-  instani’c  t 

and  M.  Ramer,  teller,  goe.s  to  Ham-'  ,  •  .j 

■  ous  count  nes  in  the  years  .since  1929.  .  elf  e'  lHpjv 


iM- 

'I'l'.'-i.)’'  .'.1 


I  Mi:';ic!;'.I 

ii  (.  .oci.. 


.ini'.  Ii;,  ad. .prim.' 
ihrii'  i't...-.d.  for  re- 
■.-'i a;idard.  I’ue  need 
,  la!  -c  i'll ''l■uati<ln•..^ 
."•i.i  ".oiiJd  l).  ,.,i. 


I!mi.*.s  rea.'lie^  « 
Till  I  at*'  int-restMi 
in' ''stin'.'iit  securi- 


■.•L.eomagh,  N.B..  bus  bf-cn  appolnti'd 
..laiiager  at  Po"t  Mood.  .N.S. 

Ur-Wfdf.  accouutani  at.  lii'i.lgewat':,'. 

S..  has  iie.'i!  made  manage:-  at 
V.'h;>  eocuiiagh. 

.1,  F‘.  X.  MaoM"leti.  maii- 

:  ^..T  Bar.jns.  .V;''a..  bc-j  b.'oti  ;ip- 
pi'inteu  manager  at  Bnnl.iritcdin.  .sim- 
■  ■  ■  -I'c"  If.  U.  ;  I:-”'..  Kl,...  i,;m 

'  .ade  Ptaiiagc;-  m  R.' -'lia, 

1.  M.  ;-;eouga'!.  f.i:'. >  o‘'  'a.- 

p’'ne'"vi.-'0,"’8  d.’pa r. nie.nt  at  'I  u, 
’  a-:  been  nadc  ’naiiagr  ,'  ai  gi.-r  fi-e. 
.lie.  Ord. 

R.  .'f  V/'lsoj'  o''  i‘'f'  I't'.l 


The  ai.roiutee.s  to  the^o 
I'o.sitiou.v.  bale  a’!  Incn  i 
■  o  of  'be  t'aii’ifaelu’-or 


company, 
important 
1  tb-.'  ser- 
l.ifc  for 


■It  !  '..m.ny  icar.-. 

.  I  M  n»:.4T  i;vroi!’i  i 


niAin 

C'nn.'i'l 'ir; 
du'-iny  Ihr- 
1.'-  Aitg'a-l 


i^l!  •  Dividends  paid  policy- 

1 1  boiders  since  organization 

!  >58,90.4,892  • 

I  •  Tolal  paid  po’iey- 
i  holders  and  bcncticiaric'. 

1  since  organization, 

>18:4,000,000.00  • 

t^nty  Jollai  of  turfjlua  earnirgs 
V^iii  hrlonQB  to  policy^koldtrs  and  1$ 
fitkvr  ocli.’oiiy  paid  or  alloVod 
ns  rat-h  diviHcnda  or  held  iu 
tm^t  for  futura  distribution- 


mWwkmpsgmmQt  SBBHMHi 

HEAD  OF)  ICE i  W  ATERLOO,  ONT. 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


MINING  MARKET  I 
AWAITS  DECISION 
ON  ‘GOLD  CLAUSE’! 


riTTnilU  l/LiVrUIV/n  Siscn,.  Cold  \ItlK>^•.,  l,id,.  .-.■I.oriou  i 

ON  ‘GOID  nAIISF’i''™ 

Vll  vliflvUli  I  rrfdrtlin.s  u)  tlic  iiiontniy  return  to 

_  j  tlir  Montreal  (  iirli  Market,  ^■alue  of 

T„„d  trre^ri.  Lower  and  j  ' 

I  rading  Volume  txcecd-  j  year  and  with  $l!iii,253  in  liccouiber 
ingly  Light  i  last 

-  !  The  new  lonnape  mark  was  reaidt- 

FEW  STRONG  SPOTS  ^'’hon  the  Slsme  mill  handled  U’,- 

_  ■  607  ton.i  of  ore  on  whieh  niillhcads 

Interlisted  Golds  Somewhat  Im- 1  •Sl.'J.ro,  The  .lannary  fin- 1 

_ ^  J  •  ^7  I  r»  A  nres  again  refiocl  expansion  of  Tinli  ; 

proved  in  Volume,  But  Base  capacity,  and  compare  with  J  1,653 1 
Metals  and  Oils  Showed  Lit*  tens  in  the  mo.ith  of  December.  | 
tie  Change  — - - - 


'''''  MINEFINDERS  DEAL  ^RAPID  PROGRESS 

. . . . .  MEETS  APPROVAL  ;  EASTERN  SECllON 

EiiS  VARIOUS  PARTIES  STURGEON  RIVER 


Favorable  Results  Obtain-;  Dik  Dik  Elxploralioo  Compar.y 


ed  From  Examination  New 
Company  to  be  Formed 

OPTION  AGREEMENTS 

Toronto  Buteau  The  Financial  Time* 


Mill  Will  be  Cp"VR;iiig 
In  April 

PROPERTIES  ACTIVE 

fort  \\ll!iai;l.  .Non  ;ati'ies 


active  operations.  l.lLM  cimipanics 
Itiotl  .;>  tidiciitos  are  dettit  v  illi,  com 
.  |)ari'd  V  itli  |13S  ill  tlo'  iutiiou.s  edi¬ 
tion.  ilciiti  office  and  laine  otf'iee  i 
add  re.-cos  of  comi'iimcs.  loaether 
uiil'  ''nr’.o.n  iiml  .iddressos  of  chief 
(  i)cr  '.i  i;a:  oli''<  iiil.i  arc  aicen.  provid- | 
i:  It  ■  .f  il  d.ita  to  itnyone  dcsirint! 

In  rtto  ii  ll.c  r 'r.poii^ildc  men  of  the  ^ 
.nail  nr.'.  I'bc  liook  c.arries  a  .seven- 
y.'tir  lit';l)-!n\\  ranee  of  stock  ev- i 
I'.ati  c  ipiotiii ion.s  anci  other  market  ' 
'lai.T. 

1  etc  iiandfiook  is  edited  and  pul)-' 
list'.ed  l)\  TIu  Noi'ilierii  Miner  I’ross 
l.inilled.  IL’I'  liiclimond  St  .  Wc.sl. 
'I'orottio.  Dili,  The  i)ricr  remains 
umlninaed,  at  one  dolUir. 


F.  J.  CRAV/FORD  &  CO. 

Members 

The  Toronto  Stock  Exchange 
IVjrtnipeg  Cram  Exchange 
Canadian  Commodity  Exchange  (Inc  ) 

CRAIN  - '  STOCKS  -  BONDS 
11  Jordan  St.  Elgin  2201  Toronto 


HOWE  SOUND  CO. 
SALES  REDUCED 


SPECIALISTS  IN 
MINING  STOCKS 


Toronto  Diireau  Th»  FinanLinl  Time* 

Toronto,  —  Uhile  Kiicctators  re¬ 
mained  on  (he  sideline.s  awaiting 
the  decision  on  the  "gold  clau.se"  by 
ilic  l.'niteil  .States  Supreme  court. 


FALCON  NICKEL 
PROFIT  HIGHER 


loronto  Bureau  The  Financi.il  Time*  \  holt  \\1l!iai;l.  .NcV  catclest  IS  n  •  W  ■•trt  rkmfNVtrtnrv 

Toronto. — At  the  .spoetal  meciin.g  i  aro'i.'Cd  In  ijie  ca.stern  see;. on  oftlie  vAlUv  |/1(||I|F|4l| 

of  Keora  .Mines.  l,td„  lield  liere  In.sl  I  .Sltirgeon  liner  .gold  lie!  )  tiy  pio- .  U/lLlilJ  llLil/UvIjl/ 

vrek.  .sliarelvdder.s  approit'd  ilie  i  dticiioii  plans  til  Dtk  (iil<  Dvplora-i  _ 

at-ieeiiient  iietween  the  compi-iiy  ;ind  Mion  t  .').,  I.id  ,  and  ditonuini  drilliii.g  p-,.  p^rinel  STinivii 

.'linefinders  [,td.  i'nder  liie  tcrm.soflo.i  the  Taylor-Segsworth  claims  of  1qi  Vii  T 

the  arrangeii'cni  hf  tween  Keora  i  Dliver  Sevem  Gold  .Mines,  l.td.  The;  ^l,oyi,i4o  1  axes 

Alines,  Jtuuih  Keora  .Mines,  .North  !  latter  pro[ieriy  h:is  jtisi  liem  exam-i  Higher 


mumhi.k  ' 

I.r  hitt.y 
}fcntrecl(  u9^ 
n  !♦>  »Tf  pfg  (Iroiv  I  xcrtc  n 
i'  l.i.ac.'-  f'ocrj  7>o..'e 


the  arrangcii'eni  hf  tween  Keora !  Dliver  Si'vcm  Gold  .Mim  s,  l.td.  Tlie; 

Alines,  Jtuuih  Keora  .\Iines,  .N'orlli  latter  pro[ieriy  h:is  jtisi  liem  exam-i 

Wliitney  Gold  Sjndieafe  and  .Mine- 1  inml  It.v  l)r  .liiincs.  | 

finders.  Ltd.,  tiie  hitter  company  :  KQUipnient  is  being  tisscnibled  hj  ' 
v.'ill  timioriaUe  to  ctirrv  on  an  ex-!l)ik  Dtk  and  will  he  taken  in  over 


t  neva'e  wrev  (ro'i  nsrtSer.n 
^  n:'-inoc?rtres  assu'»  idst  reception  o‘ 
rrortont  rewt.  Toronto-Moatrej) 
wire  oFer!;  fast  rrarlet  service. 

F.  O’HEARN  &  CO. 

249 St.  James  St.  West,  MONTREAL 

MarqueUe  8691 


ITowe  Mound  Go.  lu  the  year 
;Tt.  aceording  to  report  .submitted 


mining  shares' on  the"  Toronto  stock’ ‘  NpI  of  p  J  aminatlon  of  t he  Utrec  properties  in  ■  winter  roads  for  eonsti  iiciion  of  a  pii.,vpi,oiders.  Iiad  oonsolidatcd 

'  Otq>  1,4 15,886  Compares  Whitney  town.slun.  !>oreni.;i.e  area.  I  plant  for  test  purnose.i  capable  of  of  ttcntiO.S  lu.  After  prov; 


e.\ehaiige  during  the  past  week  con- 1 
tinned  to  drift  irregularly  lower' 
with  I.ittlc  Ixin.g  and  Goniagas  tiDd  ! 
one  or  two  others  exceptions  to  the 
eatee.  .Share  volume  on  the  big  board  T  or' 
during  the  period  under  review  con-  .Mines, 
tinned  on  an  exceptionally  quiet  ,, 

■scale  will)  average  daily  sales  below 

ilie  eOO.f'ttO  share  mark,  and  ou  one  • 


«/•  u  too  "’'Mtney  township.  Gorcdiiluo  area,  j  plant  for  test  luirpose.s  capable  of  come  of  .$3,0:10,810.  After  providing 

With  $1,122,999  in  for  a  period  .of  iio  ,ia\s  tfroa'  .lanti- I  bandling  around  20  lops  per  day  by  for  deiireciation  rharges  of  SoTl.kOT, 

1933  aty  '1  to  .April  ‘ii.  xti.aefiiiders  will  j  c.vaiildatioii,  T.lie  Dik  Dik  has  been  pcf  profit  wa.s  $1,601.1  n.  l-iirihcr 

_  I  nay  all  costs  oi  itp.  (--uiaitialio.i  tind  i  re.sponsiblo  for  some  of  the  higliest  p.-ofit.  of  $127.12:J  to  income  i.s  re- 

Toro  no  -  F'aleonto  iri...  Niickel  carry  ■  . 'fade  shipments  made  fiom  an  On- '  ported  from  sales  of  metal  inven-, 

;  0.1  the  devel.iptpcrii  a  new  i  omptiny  !  lario  mining  prospect,  b  ivipg  last  ,oiy.  Taxes  for  the  year  were  high- ' 

.Mines.  J.tii.,  in  the  year  ended  De- ;  will  be  incorpoiiii.il  with  ii  ::,.'.00.(>00  winter  shipiiod  seven  cats  of  ore  |  or  'j,t  s.6;6.;!:!l,  comiiared  witli  $313,- 

e.mlier  ;!Ist.  I031,  realized  net  profit  |  share  capital  ot  iliis  anmi  ni.  l,-|f.'om  open  cut  operations,  said  to’pif)  jp  1033, 


of  .SI. 115.886.  after  taxes,  but  before  :  shares  wi!l  i.c  set  asi.le  fori  run  over  $100  jier  ton. 


/  ’  '  'mu.  main.  ,imi  ou  .  ,,  1  )  1  .  i  the  three  compiinie...  and  will  bo  de-  \Icnnwhile  it  .shaft  has  been  sunk '  vino 

or  two  occasions  was  well  below  pfOMsion  tor  deferred  developmcut  i  ,,  ,  t  ,  i  1,-11  G.  sm  n-nri-im.  rn,n.,inin.r  ■ 


Decreased  sales  and  demand  for  i.\n«.i:s'r 


and  fourth 


Interested  in  Mining? 

1 

;  l  or  L'<>  .«r;irH  flic  ciliforifil  Atnff  of  I  hr  >orfhrrti 
.  ^IjMcr  iin^  maiiiliiiticil  rlo**c  contort  mIUi  nil 
4  M  jiitd  f’icliN.  Thl««  rich  rAprririicr 

I  of  men  ;titd  ii>hir«i  iFcnnifN  if  fo  Ticciirnf r ly  infrr-* 
f  iicf  k  to  lie «  «  lopnifMi ( •«.  Ilriiil  hy  till 

vxci.‘Ufi\  i’\  and  l<‘fidiiiu  stijirelioldcr.'s,  no  in\e«>1or 
F  \  n<»  I  '.S'V  I  f;in  fitl'oid  fo  i»e  |l»e 


I'fhniary  JlUi.  rncertainty  roncern- 1  u.oi'e  than  •I-'?  cf.nts  per  Mhaic  «in  Ihc  f  uiorit.N  ' ijnon  i 
Ipg  the  verdict  has  over-shadowed  !  O.sTg.TPS  sharcH  out.siaudin.c  Dm-  new  cottiDa'ii' 
till  other  developments  and  lias  been  ;  iug  1031  the  company  di.s'rilc.Heddi-  ot  uoti 
instnimental  in  curbing  speculative  1  vidends  amounting  to  L’T'i,  eniis  )ier  G;|nie  ip'lt’ng 
entbusia.sm.  Since  the  general  list  share.  to  cat  l  y  on  ili 

at  the  time  ot  writing  was  towards  Gross  sales  of  nickel  iuid  i.ippcr  luent.  Ollte;  o 
lower  levels,  it  might  he  pointed  out  tor  the  year  anwunted  to  ■81.36.1.020, '  m  ;:uc 

that  on  a  couple  of  occasions  the  ns  compared  with  $3,070,530  in  1!t:::i, .  ipp  nini  * '  tin 

nuirkct  rallied  somewhat  but  owing  or  an  increase  of  nearly  10  pm- ecui. '  ^pp’ppp 
to  the  lark  of  public  interest  gains  Profit  after  taxes  but  before  pi ovid- ' s i-jij.pno*  (o  pe 

were  not  held.  The  I’oronto  slock  tag  for  deferred  development  iitid  .j(-  ,.,.7. 


3.-)0  ft,,  the  working  remaining !  r,narlcrs  was  respo.isihle  foi  lower  niMxi; 
hi.gh  grade  ore  to  depth  of  LiO  Work  at  the  Kl  IV.tosi  .Mine  , 

or  more,  and  siibsenuenily  drift- 1  will  be  expanded  during  103.6.  Kx- - - 

showed  promi.se,  and  it  has  been '  jjtcnce  of  low-grade  zinc  ore  and  \  i  i  r 


ri.ni  fienv,.  '  io»  c  '  '  '  '  'Itiercil  to  ii  trustee  ', )  be  1'..'1,|  )„.),)  3.i0  ft,,  the  working  remaining  Gaiaricrs  was  respo.isihle  bu  lower  niMxo 

^  .  .  atid  de|)reciaiioii.  according  to  a  c.scrow  fiir  ;i  ficricd  of  is  moiitbi-.  orlin  hi.gh  trade  ore  to  depth  of  1,50  Work  at  ilie  Kl  IVitosi  .Mine 

anotlum  .set- j  proliminary  estimate  t.s.sped  by  the  ie.=s.  ;  it  or  more,  and  stibsenuenily  drift- '  win' i,,.  expanded  dttrtng  103.6.  Kx-  L!ll‘_LLliIl 

-I’iinniinceH  the  aiiiinal  report  ](  „  a.s  amiotim  ed  at  ibe  meei:ng;big  showed  promi.se,  and  it  has  been  '  j,  tence  of  low-grade  zinc  ore  and  \  i  i  s  n 

nH  h..en  dceisioTi  j  w  hicli  IS  HOW  III  couiMe  of  iifcpa ra- ,  i  jiat  Minefimte.  s  will  firmii  under- i  decided  to  install  Ilie  test  plant  I  .,,i,ijtional  tonnage  in  tlto  low-grade - 

tvhviiorv  till  *’i*-u*^*  until  I  fi'.n.  enmvale.ii  to  slightly  |  write  and  enter  info  option  agice- j  mentioned.  Due  to  ali.s',  nee  of  any  i  foppm .  ims  allowed  con.servation  of  w  Tiioiii  1  \ 

Itltiiar.  Jlfh.  Incertainty  eoncern- ,  u.oj'ejlian  13  cents  per  share  on  the  1  uiftit.-s  iinop  iiu-oriiorai  ion  of  tlio  1  c<  inmunication  other  titan  by  snow  ^  liPltur  grade  eopjier  oie  reserves., 

o'  has  over-shadowed  8,(0.}  shares  out.siandin.a  Dm-  .-,cw  comnan'.  lite  first  iiaymont,  lie- 1  r.'iails  for  hauling,  fhe  Dik  Dik  is^Tlte  exploration  departments  pave '  - 

all  other  developments  and  lias  been  ;  uig  l.  .>1  the  company  (li.s'rilimeddi-  01  3.60.000  sliari  s  at  3oc  per  i  imsilin.a  in  its  stuff  now  at.rl  slioiild  ■  , Aamiin-d  a  large  niimlier  of  prop- 
iiistnimental  in  curbing  sprculattve  1  vidends  amounting  to  3,1.,  crnis  ).er  „|  netting  the  company  .$.60.ooo|bo  operating  the  mill  in  .\pr;i.  Tbisierties  ia  the  I  nited  Stales,  llriiish 
enthusiasm.  Mncc  the  general  list  s.iarc.  ,  .  !"  carry  on  ilu'  pri.gram  of  dc-.elo])- i  "'ill  rejin'sent  Sturgeon  Uixer's  first  '  Columbia  ami  Mexico.  Wliile  allow-, 

at  t.ie  tune  ot  writing  was  towards  Gross  sales  of  tiic.tel  iuid  c. inner  ment.  Ollter  options  include  30u.0i)0  j  proiluecr,  lying  ( nnsidcrabiy  to  the  r,\  m  lapse  inspection  of  other  )iro- 
lowcr  levels.  It  might  he  pointed  out  tor  the  year  anwunted  to  .81. 366.03!>. res  at  .bic;  300.000  .shares  at  :ir>c:  i  fa-st  of  the  present  a^vanci'd  acliv- .  „,.,.ti«s  will'  be  continued. 

Mi.ai  on  a  couple  of  occasions  the  ns  compared  with  $3,070,530  in  10::3, .  soo.ouu  at  toc;  300.000  m  r.Oc  and!  hies  of  Cnniagas  Mines  l.td.,  operat-  Cnrnmt  assets  are  given  at  .?6.-  Mu-tcur;.. 

nuirkct  rallied  somewhat  but  owing  or  an  increase  of  nearly  lu  pm- cent,  too, oou  at  66c.  makiii.g  ft.  Kdal  ofi'ng  fhe  Sturgeon  ftiver  Gold  Alines,  iitit.tpin.  inoltiding  $637.3i;2  cash  and  (^['iinanu 

in  tni;  lack  ol  public  interest  SJilns  Profit  after  taxes  but  betun*  provid-  SI25J'mo  (o  i)e  pakl  into  the  i veas- >  'vhore  high  grade  ore  has  hoen  jsh:;  as  bonds,  valued  higher . -Vni*’-.  Koundr'-" 

were  not  held.  The  loronto  slock  mg  tor  deferred  development  and  de-  uiyv.  if  tiie  option  is  fully  exercised,  i  Pt'o'en  tn  stirface  work  and  drill-  -,1  fpp  vear  eud  The  compuny  has  ; 


NORTHERN  MINER 


New  Yorli  Curb 


exchange  index  of  20  golds  ad\ anoed  j  predation,  amounted  to  ^  $L0tu,,6.-t4. , -piji-Qp  pf  directors  of  tiu'  new  j ’n.g.  and  (*asey  Gontact  fjold  .\lines, 
slightly  to  110.1!)  while  the  inde.v  of  and  compares  with  .?I..G .3.57S,  be- j  eompanv  wMl  he  appointed  h\  iholl.id  .  whirli  is  at  wan  k  openin.g  17 
30  miscellaneous  mines  (lediiind  to  I  fore  similar  allowanees  in  10:',:;.  Net  1  vendors  while  the  other  two  will;  known  vein  occurrenres  on  its  pro- 


liilorliMeds  Afore  Active 

•tmong  the  interlisted  gold  shares 


ptofit  for  1934  transferred  ^ to  eriti- 1  n  present  Alinefinder.s 


solidated  surplus  was  .$1,415. 8S6.  ns 
again.st  $1,122,999  in  1933.  I 


porfy  ad.iiicent. 


A  by-law  authorizing  diredois  to  Aliout  mid-way  lietweeii  i.s  the 
-surrender  the  charter  of  Ilie  com-  Taylor-Seg-sworth  where  drilling  is 


Hading  during  fhe  week  has  been  and  1933  follows; 
slightly  heavier  with  Dralornc  and! 

I’ioneer  of  II. G.  prominent  bv  way  S'”?*  • 

..  ,  h-ri  *»  Profit  after  taxe^. 

0}  appreciation.  flic  tormcr  issue  by,  before  Uet 
advanced  50  cents  while  tiie  latter  |  development  .ind 
gained  16  cents.  Lake  Shore  re- , . ,  ^*P'’«‘3.‘'on  . 

. „.mi„  Pfo'*'  ‘v-ini 


A  comparison  of  figures  for  t9:j4 :  pany  and  distribulo  the  420.000 ' 'veil  under  wa.v.  Otlier  operators  it 


at  the  year  end  The  compuny  has  ;  p, 
issued  -173.791  sluircs.  1  An-.rr. 


WORKING  OPTION 
CENTENNIAL  MINE 


mained  unchanged-  while  Dome 
'lines  and  .Mcrntyre.  while  not  ap- 
rtearin.g  for  trading  on  the  day  of 
writing  continued  to  hold  generally 
firm,  llollin.ger  was  10  points  lower 
lui  the  week  while  Wri.ght  Kargrea- 
t es  dl))ped  20  points.  Teek-Hiiglies 
was  one  point  higher.  I.ittle  l/ing 
I, and  Goniagas,  the  latter  selling 
t'l  a  new-  high  at  $3.1.6.  featured  the 
li.si  in  the  secondary  issues.  The 
liuincr  issue  sliaded  50  cents  while 
'  ■'Uiiagtis  was  around  63  cents  high¬ 
er.  .Anglo-Hiironian  and  Sail  .An¬ 
ion  lo  1.1  i Plied  20  txiiiits  each  while 
eoc  ivas  I  points  lower  and  Syl- 
anile  '.  |)oini.s  dow  n.  Maeassa  con¬ 


ferred  to  consol- 
idnlcd  siirplu-i.  . 


I  .shares  received  as  their  portion  ofl'lf’^  eastern  section  of  .Sturgeon  Uiv-  VlJl*  1  IfllXvi 

*4.305, 039  $’'179^30'**’^  agreement  when  they  are  re- j  f'.  now-  coming  forward  to  koc[i  _ - 

I  leased  from  escrow-  was  also  ap-  •'’it'P  with  the  other  prospects,  in-  United  Neeotiatinp  F( 

;  proved.  cltule  K.  f,.  Exploration  Gz).,  I-td..  '  *p  u  f  RInr-U  of 

I  9i>o  <1  I  4 -"S  I  The  annual  meeting  held  prior  to  1  •‘’in'inger-Sturgcon,  Prospectors'  .Air-  rurenase  or  oiocK 

.0  1  .}<  .}/  .  special  mooting  wa.s  purely' roii- 1  ‘’-ays.  Kouyn  fteward  Mines  l.td,.  Shares 

lime  in  .aalure.  ilie  old  Imard  (>f  dl- [  .'rinefindors.  Ltd.,  NewRoy  Gold  - 

♦  1.415.S80  It , I !  (.(.pbors  was  re-elected.  A  financial  I 'It’fP-')-  l.>td..  and  Grierson  Sturgeon  I  i  nronto  Bureau  The  Financial  Ttmea 
I  statement  a.s  at  Iieceniher  17,  1934, '  l^bver  Gold  Aiines.  l,fd.  I'oronto.  1..  11.  I  nitod  Mine 


L.  B.  United  Negotiating  Fon 
Purchase  of  Block  of 

Shares  I 


REPORT  MADE  BY 
GOD’S  LAKE  SYND. 

Developments  of  Syndicate 
Since  Inception  Outlined 
to  Shareholders 


I  .sliowed  current  tessets  of  $1.0!);:.  as 
ip.gainsi  current  litibilities  of  $7,216. 
'since  the  ince))iion  oi'  the  co-npaay 
develcpnient  expen.-es  aiuomiled  t.-j 
I  .$31,652. 

Shareholders  of  .Souili  Keora; 
Mines,  l.td,.  uiiprowd  ilio  agree-' 
;  went  t)etween  the  company.  Keora 
j  .Mines.  North  W'hiinei  G  dd  .Syndi¬ 
cate  and  Mitiefindors.  Ltd,,  wtiercby 
Jilif  1,'itier  company  will  )imiertake 


.\n'oi.  (  >:innn’Dl  l» 
.•Vrr*  Koinfifjr*. 

;  All  rt*  Otm  ,v  ■ 

'  Arror.  I.t.  A.  'I'r. 

I  Arr.rr.  .''Upprpouf.r 
I  I  >0  .  )«t 
.AriTistroii};  Tork 
Ga«  .\ 

iliiT*  (  (M-p 

^ ano'Iifin 
farrifr  t’orp 
fVntral  StatfiR  F'.krtrii* 
Oticn  Si  rvifv 
(/itios  Srrvir*’.  pr»'f 
Tbi.,  pref.  ‘'U”. 

K\  lllurr. 
(Vilumbift  (ias  A,* 
pr.  f 

(las  Tiall 
(*or(!  <  *orp 
Oown  fork  ■  \'* 

Duko  I*OW4T 

ICloffrif*  Hond  &  >bato 
Do  .  n-*  f 
1 1,1..  .',  pref 
f  Mirrhild  ' '  \ ' 

I'ord  Motor  l.tfl 


ioiiiu  uipped  Zn  ])rMius  racn  wnue  . .  .to  examine  llio  properiies  for  a  In) 

>l.sfOO  was  1  points  lower  and  Syl-  Toronto  Bureau  The  Financial  Time*  \  period,  after  which,  if  decision;  X  .  V  1.  - 

aoiie  ::  |)oini.s  dow  n.  Maeassa  con-  Toronto.  —  The  annual  report  of;  is  made,  a  new  3.6on,nnn  share',  ‘yK-y'hmv  qucsiions  mu.-,i 

t,itu.-d  1.0  advance  bein.g  uj)  5  points  Little  God  s  Lake  Syndicate.  Ltd.,  j  company  will  be  formed  to-  take  ‘"l 

,.f  ,h.  over  ™,i  11,0  sro„„,.  ■>«-'  ".lo  Cct^,,','- 

paitv  amtouiiccs  a  3  cent  dividend  .  tails  of  the  agreement  with  AHne- i  ,  G..,:' 

Payable  March  1st  to  shareholders  of  { as  at  .Taniiary  ,,1.  79:ia.  { ,i,.rtcr.s.  l.td..  was  announced  follow-  f  J?'"' 

rrcci  d  Feht  tinrv  !ith.  Premier  and  !  covers  m  detail  the  l  esults  of  devel- Mowing  the  speetal  meefi.ig  of  Keora  |  T  t  "  ^ 

I’ickle  I’row  declined  3  points  each  '  oP'i'cnt  on  the  properties  since  the  1  Mines  shareholdcr.«.  Of  tiie  1.500.000  ‘  !ui 

while  Kirkland  I.ake  advanced  3 1  l^J'Ddicate’s  inception.  j  new  sliares  given  in  consideration  ■  ji--^  b,|"  ...jp  .inri’tmf  ,u>” 

points.  God's  I.ake  was  a  shade;  When  the  Syndicate  was  formed  ;  of  the  tran.sfcr  of  the  three  P'op- ,  |,,v‘ ,,V  ii.,.  Africin  -/"reemeDt  m-onos- : 
easier  wliile  (.'oniauruin  and  Howey ; 'fi  ■inly  1933.  they  'held  two  groups  j  r.i ties.  South  Keer.'i  .Mines  will  re-  ...-nn  -il  selliii’^-  selieme^c'ui’i- i 

lief  lined  fractiomil  amounts.  Gun-jol  claims  known  as  the  ''Gliicf"  sit-jceive  700.000  shnre.s.  which  will  be  nl'iin,.  the  ileiim-  m-nbiomu  •ibrn-irf  "1 
na'  Gobi  was  4  points  lower.  I'cn- ,  ontcd  at  the  west  end  of  .fowsey  j  delivered  to  a  trustee  and  pI.Tced  in  Pi-oducers  *  in  Giuuida  are  in  1  ' 

;ei  Pi,.i  I  ici,}.  Hitffalo  Ankerife  iind|>-8land  and  the  "SyiidicatiG  group  escrow-  for  a  (leriod  of  IS  montlts.  h\  tlienmeU-s  nuenmei-  ic 

.•  v.-F  -.J _ 1  Tf»r»:iroH  A'i  cl-  iUrs  a  l . .i.- _  v  i  a  i  iit  i  »  k  *ir>  luiufci  l&  «!,  I 


Hud.'«>n  f^ay 
Humblp  (>il 


Newmont  Min  ,  .  .  j 

N.Y.  Tolpphone,  pref 


Kiaijbra  At  H.P.  *\w  n 
Parko  I  ...  .... 


rn*  I’jUrii  ip.  Jhiflnlo  .Ankerilo  ami  i  and  the  •'Syndioato”  uroup  escrow  for  a  period  of  IS  niontliT^.  class  b\  ilienisohes  as  eonper  is  a 

■  .iitiulitiii  Malartic  advanc'd  one  :  located  east  of  the  Kipp  cl.aims  own-  .A  special  by-law  atithorizing  direc-  by.'p,.„,|„f.,  'njekel  '  silver 

!..,nii  eacli  and  .McAVattrrs  gained  3  i  cd  by  God’s  Lake  Gold  Mine.-.  As  tors  to  w  ind  up  tite  affairs  of  tlie  .,;,j  other  metals  ami  they  cnii  ni  ike 

noini.--  MacKenzie  Red  l«ike  wasMUost  of  t,ho  latter  claims  ate  lar-  cempany  and  di.stribiite  the  new  ropiier  for  noihln.g  if  creiiit  of  other 

do,' It  -I  points  w  hile  l!eno  itd vanced  i  .t-toly  b>"  muskeg,  last  season's  work  snares  when  rolen.siul  from  escrow  pioduets  is  given  to  tiie  cost  of  cop- 

;  iirdiits  -iml  Wayside  one  point. ;  consisted  chiefly  of  ilic  uecessit.ry  i  n.'is  approved  I'he  basis  of  ex-  p,.,.  Tluoefoie  anv  roduetion  that 

i!.ead  .\iiiliier  wa.s  7  points  higher. !  asse.s.smeni  work,  A-'gressive  (level- 1  change  is  one  new  lot  eacli  three ,,  anadian  iiroducers  might,  agree  to 
T'd'ni'ii  was  off  10  points  and  llolijo  ^^Pnieni  ()f  these  two  groups  and  the  (j  d  held  I  would  he  four  times  as  expensive  a.s 

itlniig  with  T’aymasfer.  tlreene  Sta- 1  Aloiiii  group  ioeated  on  LIk  I  . — !i!i:ii  of  tite  str.'iighi  copper  produc- 

li(i|.  Maple  Leaf  :iml  .Manitoba  aad|I-sland,  which  was  acijuitod  later,  is  /Y  1  npiF  pAlITH/^T  ^rs  in  other  countries.  it  I.s  tindor- 

L.asiein  s(dd  off  slightly  being  held  in  abe.vance  pending  fui-  I  ll\|4  ¥  „|  II|h  I  I  stood,  however,  that  fhe  Gantidian 

Ibise  Mclab  Irrogiilar  ‘J<;''t'loi'>iient  on  the  ad.ioining  1  *  WllALBVt  nrodnoers  are  adopting  a  friendly  a(- 


River  Gold  Aiines.  Idd.  roronto.  L.  H.  I’nited  Mines.  n.> .  6  pref 

- - -  - -  I  tij  is  negotiating  a  working  »>P-  '1 . . 

PAnnPn  TniI\P  IIAP  "'f'  'cntennml  .Mine,  111  the  o.-rgia  Powit.  prei  . 

COrPER  TRADE  HAS  , 

ITTP  DDAnf  PHfP  l/PiP  '*''c  offiees  of  the  companv.  1  lie  ciroyhiiund  Corp 
11^  r|f||K|  H  If|\  YF  I  t'cnicnnial  is  stated  to  have  been 
IIU  1  nUULLmj  ILl  ,„.orke.l  to  a  depth  of  135  ft.  by  a 

—  --  t  w.o-cn  111  pan  ment  sliafi  stink  on  the  1  ln».  Hyd.  Ki  s.  nr«f. 

Many  Questions  to  be  Settled  No.  vein  on  the  property.  There ,  \ve,,M'tiUd™ 

Prior  to  Holding  Iiuenia-  ''  , 

I  r-  property  and  (he  No.  3  vein  has  a  Nat.  e.  x- 1..  b  pr*f  . 

tionai  Conference  ;  definitely  known  length  of  1,000  ft.  sy Y.^T.Mpp^ti'nn*,  pret.  1 

. .  The  Centennial  Is  egtitiiped  with  a  Niagara  &  Hudflm, 

New  Aoi'k.— .Many  (iiicsiions  ntu.-,!  ■  minin'g  plant  capable  of  sinking  to 
b(  seilb'd  prior  U)  holding  the  In-  i.OOi)  ft.  and  is  powered  by  clectri-  " 

Icrnttt tonal  Lonferenee  in  London  of  ,.|,v.  n.  Dniied  proposes  to  eon-  I'cnroad  vu-.  ! . 

copiier  producers,  i.s  ilio  concensus  :  ijn„e  driftin.g  from  the  125  ft,  level 

i,'  opinion  in  the  trade  here.  Dis- ,  ,he  .Vo.  3  vein  with  a  view  to  Phwnu‘'sw.’ 

lus.sions  are  now  being  held  in  .New-  i.incking  out  sufficient  ore  to  .iiistify  Prudential  ti, 

\oik  and  l.omlon  wiili  (|,e  rniledj,|,p  proction  of  a  50  ton  mill,  sub-  n:'TLV'’fiTn,' 

Mates  e.xp(}rl  limit  tlic  chief  snag  on  ■  „  favorable  report  being  re-  .st.  R,.gi^  Paper, 

bts  side  of  the  Atlantic,  ami  the  de- /|,i,„p,i  i,,.  „,p  r.,n.  Enitod  pnginecr. '  Sharv.n  vviii.am, 
lay  ot  ilie  Atj-ican  agreement  prop().s-  p,pi.pnt  e.xamijtng  the  I  '' 

in.g  a  central  selling  sidimne  consti- 1  properiv,  *  Sti^ndard  Oil  nt  Kv  ' 

luting  the  major  problems  abroad.  !  .  w’rniied  Aline,;  ltd  ire  tie-  Stuts  M-tur. 

l-r.},1mers  in  Ganada  are  in  a  ;  ^  ^ 

ida.ss  bv  t  iemsolvos.  as  copper  is  a  I  000  of  the  treasum-  shares  of '  T.ckV'mt-r"'' "  “  , 
b.v-pr.}duct  of  gold,  mckel.  silvrir.  p.o„,p,-,„v.  being  56';  of  the  cap-  'i-^-r,''.,:"' 
tnd  other  metai.s.  ami  they  can  make  stock,  and  theagr.-emmu  will  ' 

-opper  for  nothing  ,f  credit  ot  other  ,^  ,5 

Pioduets  ,s  given  to  the  cost  of  ^'oP-  s'vc  charge  and  conttad  of  ail  min- 

}(,..  M,(,roto,o  any  reduction  that  .  property  _ _ 


the  ag’recmen't  with  >nne- i concon.sus  :  ijn„p  ,)nftin,g  from  the  125  ft,  level 
l.td..  ''-as  annoiinced  follow-  b's-  'in  the  .Vo.  3  vein  with  a  view  to 

he  special  meeti.ig  of  Keora  '  ‘ New-  pincking  out  sufficient  ore  to  justify 

iareholdcr.«.  Of  tiie  1.500.000  ’  A”', lnile(ii,i,p  ppoction  of  a  50  ton  mill,  sub- 
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I  Tuhizr  Chat 
i  I’nitrd  Koundrrs  1  Drn 

!  Unitf'd  Ga? . 

1  I’nitHiJ  Ga5..  pri’f 
I  I'nitf'd  L.  A:  r.  A. .  . . 

I  >0., 

I  T 'nili'd  Shop  M  ... 
I’tilily  V  &  1 . 


Inwoik-toie*  read 

Ihf  financial  Ehncji 


In  the  Base  metal  section  Hudson  •  deetded  lo  lefratn 

i‘;-y  ;muI  J  ;'tlconl>ri(iKO  It.’aiun'tl  ' j  development  of  eIiO';e  iM  tmjts. 
Tig  with  the  foi  mcr  moving  iiji  -k)  !  ,„.()  other  iiroperties,  the  ••Merrif 

•.'M.ii:i  iind  the  latter  IS  points.  .'Nor-  at  Knife  Rivet  ami  tne 

I, -Min.  ill  fail  turnover,  dipped  50  •  „,.()up  at  Carrot  River,  weie 

•.••Mils  wiiilc  Sudbury  Ra.stn  was  K'  opUoned  ami  later  luirciiased.  Ks- 

li-nr.i.s  lower.  Slierritt  (.ordon  " as .  carried  out  on 


'  CIMnC  Mini/  l/CIM  lo"*''’''  ll"'  currailineni  pro-  .lamiary  38ih  over  lli(>  signature  of 

rllljlj  IlljlfV  V  IjI  Ii  I Drunimond-Ila'  .,;iate3  as  fol- 
11, s.  •  •nfcTV/  I  wall  difficnlt.v  in  Hie  whole  tows: 

fit  r-'"'  1  r»  I"'''  ‘Tnt.  of  "Giiriiier  irencliing.  l)lasiin.g  ami 

ft"’  Surface  Exploration  Reveals G,h<''  wiirld's  copper  production  would  .sampling  on  the  Comi>anv’s  itrojier- 


Packsack  Mines  Report 

On  Development  Work 

I’ii'ksack  Mines  in  a  report  dated 


Free  Gold  Over  Distance  „ 

f  inn  F  F  rncnl.  This  acciMittiates  il,e  sacri- 

or  lUU  reet  j  fice  necessary  foi  those  th.ni  do 

_  "  !  siibscrilie  to  ciirtiii’raeui.  C):ie  main 

Toronto  Burtaii  TIic  FiriiMwiM  rim..  I  exercising  the  inter- 

loronto.  M.racm  (^xploraiton  on  .  j, 

he  .  a.my-t  (miaet  Gold  Mim-s  prop-  ,,,,  curtail, nem  i.s  prob 

nt’rH  has  .,,,,^,  ^ 

lisclc.sei  •,  new  veiri  anout  t.,()  leeU  „  ^ordinarily  good  demand  for  eop- 
.  'i.sr  ot  the  (411)11.."  whKdt  IS  regard-  ,,,e  mited 

■I.  1i>  (t.  Kenn.  in  eliaigc  of  the  '1',,  mem  this  denuimi,  llie 

■M.tH.  as  .oi  iiniisiial  imnor-aneo.  Ainrriciin  .md  Afiidin  nro- 

’.ceordmg  In  o'ticial  communteatio.i  Iiave  greatlv  iiicretised  |>i., 


;  refuse  (o  imike  :i  re.slriction  agree-  tv  gives  ilif>  following  rcsnltf 


points  lower  while  I’emi  Oreille, 


both  tlie.se  proiieiTics.  allitougb  tifrei 


I.eid  unchauged  trom  the  previous  ^vri.glit.  Toronto  Burtau  Ti.c  r 

weeks  linal.  ,  .  ;  field  tiiaiiager  G.  .i.  I’earr  ha.s  advised  ,  ‘I'.VL!’ ,  niii't'i't  'iMil 

Slu. re  prices  m  .he  (,ie:.i  'icar  -  , , v-  m  ™ 

iind  .'^ihcr  L;roups  worn  gcu- ,  \jfor  sroniiii-  inr  -i  uioiif^rrv  ft*r  i  ^  Suii  .^«on  »v.»v  i 

ovnlly  lower  alllKtiigh  losses  I  imnu.dPtJtv  devoloiiiiuMii  iho  i  t‘T>t>rl  ^  \-ji^  loet 

miB  fractional.  Algoma  was  ^i  I 

iKfint  liiuhor  on  the  week  am)  rluiuis  on  ilto  slnot*  of  Kiu-v  ' )vf'nT>.  in  oliar.i;o  of  tlio 

1  'iK('  M'-irf>n  wiili  NirMssmu'.r  /  on  tin  .  li  tv  *i  vitt  .|^  ,,l*  unusual  iinpor*:ni<'0. 

l.a;.ir.  uaKf  \iaion  >\um  ,  f,ake  was  ucnuirorj  at  a  oosi  ot  only  ,^..,,,,.,1:,,..  ,o*ir.iMi 

ru'lfl  firm.  Kldorado  ami  j  .S 1  .r,0(».  'I'his  aroa  wliu  lt  is  ,1*^;  vnU  '  t  ho  liru  \o 

to, SI  I  oi.it  while  Mining  <  "''Pora- '  northwest  ot  'It.d  s 

lion  dinped  3  ami  Nortnern  aii.ida  | ,.,msi,ie,-„blo ,  '  ,v  re, 

■;;c;^n;inrSr.  ''"";-|y^>•-;^■<nee,4,keGold.Mi,m^ 

Gil  ■'lid  gas  shares  followed  the  Ly.ilm.ituiii  out  ,  .staiiee.  While  no  as: 

treml  0^^  BM  wdl.  t[ad.ng  on  Uu- '''  ■^'^"'1-'-.  it  ,s  smu'd  tha, 
lights.de.  ralgary^Kinumton  was  I*'  ^yn- 

->  pmiils  liighei  and  till  J'-*'-'"’'-  i,,  I  I  ^  |•ebruar.^  lath  ^ ,  stringers  brir 

rnttnod  a  irurtton  f  homto^j^,  share- j  B 


Toronto  Bureau  TIic  Firtoneial  'rii-uc* 
'I'oronto.  Stirttioc  exidoraiion  on 
the  I  ii.^ey-Gonlaet  Gold  Mines  pi')])- 
eity  in  the  Siiirgeun  River  area  lias 


ResMirrh  was  .■>  points  lower  "''''lo  U,older.s  will  be  asked  to  approve  a 
Royalile  w  as  2.i  cent.s  lower  l)al- |  inci-easing  the  iiuiiilx'r  "/ 

Imusic  lost  1'^  points.  idirettor.s  from  three  to  tite 


^  ;  received,  the  new  vein  has  •’’‘'cn ,  I,-  jndustr'  ('ould  go 

Joticne.l  itp  for  a  length  of  ni.pizixim- ;  „,„.id  piodiie 

palely  Hmi  feel  bv  ircnchnig  and  nits  ,,,„.ing  ibe  itroblem  would 

".and  free  gold  is  lepmied  over  (hat  j,,,  relal i\ el v  etisv.  it  !,;  .said 
■;  i  (1  staiiee.  While  no  as.sax  re.siilt.s  are  I  nc.^pii,.  ihe  miitiv  I'lol.lenis  faecd. 
jg.xen.  it  i.s  staled  tiiat  valiu's  are  in  |,,p  ,.oi>i)or  trjide  believes  ibai  a 
I  toe  iiuartz  which  Jivera.ges  about  1h  I  ,„p,.t|nj.  „ii)  up  ]„,ld  tins  month 
inches  i.)  widlli  which  together  with,.,,,,,  central  selling  scheme 

ypa  rallei  si  ringers  brin.gs  Hie  total  ,,j.|  p,.  civen  up.  as  ii  Mas  been 
|\ein  widlli  lip  to  ::6  inches  nroiiosed  before  wilhour  an  agree 


''lA'xe  samples  t.iken  aeuiss  a 
width  of  1.6’  1"  in  trench  fill  give  an 
average  of  .39  ounces,  Eotir  sani- 
ides  taken  across  a  widtii  of  11'  I"  in 
'teneh  IiD  give  an  average  of  ,1.8 
oiineO';,  Further  trenching  across 
i',’  ill  trench  00  gives  a  value  of  .11 
ounces  riiose  value.s  indicate  a 
eor.i iiiual ion  of  values  across  a  good 
width  111  a  south-easterly  diiretion 
"Di'.  .1  E.  Wright,  the  company's 
(oiisiiliing  geologist,  fias  siieni  four 
d.i  v  s  at  the  propel  ly  and  is  griuiilv 
encouraged  by  rosiilts  A  meeting 
Ili  Hie  d  it  eeiors  '  will  bo  held  sliurlly  ■ 


non  last  si.ring  the  t.rol.Umi  would  eiiem.T.  gei.  nv  .  e,-.  ,s  e  , 

be  relatively  easy,  it  said  -  '  'in'-'ctors  w„l  bo  he!  I  si mri  Iv^ 

Despite  the  many  iirol.loms  facd.  <l'''ide  a-  to  tn,^  method  o  be 


pni.-iied  ill  fnrllier  dcvidopmenl 

UNLISTED  MINES 

)  'j: ;  I)'-  Kl.'kha'T.  SiMinlan  ^  I 'o  ,  I 


/m) 


'I'll  dale  upwards  of  f.ibin  lineal 
feet  of  surface  irencliing  and  some 
390  shallow  jiils  blasted  li;iv<?  eoiu- 


propiised  before  wilhour  an  agree 
ment  b('ing  retielied.  i'lie  eoiifer- 
ciK  e  wliieli  vvas  si  bediiled  here  for 
aiiiiipd  tamiary  F'Uii.  is  expoeied  to 


Ttip  financial  Times  rcnctics  a  c: d  : _ 

class  of  pi'oplc  who  are  inierested  ;  rin&nces  Being 

ana  nlile  lo  lui,''  iiivcsliiieul  si'curl- j  AlTSin&ed  Fof  bv 
ties.  . 


prised  the  main  dev t  lopmcni  ,'}f  the  |„  |„,-i|„,ne(!  'until  after  Febriiar,'  minus. 1,1 


Nriillit  I*"!  lioUJ 
Vnalio’d  Sv  t'liir 


lew  Finances  Being  j  m-operty  since  l.h.e  fn-sr  di.scmery  HaMiurst 

.  1  1  ”  \  f  I  "‘1^  mtide  last  summer  In  uL'diiioii  -  ■  i  anusa 

Arranged  For  by  Vickers D.e.doo  cui.ic  feet  of  ovet-berdm,  I'-  Xanadian  Mines  Handbook  Tao- '('".uau  ' 

^con  rfiUHVOd  lornablu  I’lo  turllifu*  i  o  J  t;  i.  •U  4.*  su-Mn.it 

Toronlo  Bureau  Tin-  Fiiimnat  tones  |  cxplciat 'Oil  of  Hie  ivcins  In  the  IS  Kcady  rCC  LtlStVlOUtlOn  e,ul-.(-ou-\\  illans 

'roronto.  -  Uusiiies.s  preseiiied  to  course  of  the  siirfac,,  exploration  a  'i  |,,  ediiiuii  of  ilic  |'•alladia^^  rmuFruiai  Kirkiai.u 


Is  Ready  For  Distribution 

I  l,(  Fr;.'^  ediliuii  of  llu-  |'■alladi:m 


For  Convalescents 
and  Invalids 


riiarcholdei  s  of  Vickers  .Mines,  Ltd.,  large  luiniber  of  vi'ins  iiave  boeiiMiee.s  Hamiheok  now  "oadv  for  di;  cuuiptnu 
I  a-  the  annual  meeting  held  in  Tor- .  incovered  and  inve.sligated.  it  is  i-e-  trdmtion  is  ne  ii  lv  itV;  larger  than  |',yy'; 
MO.ito  was  purely  routine  m  nature. '  I'oried,  of  wiiicti  17  Iiave  hern  enn-  aiir  pri  vimis  edition  Statistics  are  .  p„','aui: 

vvHh  the  old  board  of  directors  rc- ‘  sidered  .sufficiently  important  tf,  |in,.enled  for  a  tolnl  of  3. .684  ( 'iina- y-w-iy  1  me 
elected  for  the  ensuing  year.  'I'lie  fi- ,  niimher.  l  i  ten  of  these  enarsn  froe',ii:in  mining  operations  In  ;’,53  Pages.  ' 
naneial  .statement,  of  the  emniianv . '  gold  has  been  foiiiid  and  chtuuiel  Huiiili  eds  of  the  conipaiiio.s  and  (;-,^ai  Pi.ai- 


C-t-wt.  R«*5r-r5« 

PudIi'P 

Kl  m.ranai 


dian  mining  operations  in  .,.,3  |)ages, 

llunilieds  of  the  conipaiiio.s  and  (;-rai  t'ear  1  uks  m; 


^170 


.  IS  OZ.  FLASK 


mu 

|0i);i 

ii:  i‘ 

m 


1^1 


which  sliovv.s  total  indebtedness  of  ■  s.impling  of  fhe  veins  ui  t  lie  central  sv  iiilicafes  dealt  with  are  new  ]y  :  ,ut.-i.". 
IVlecllCjll  men  are  a.ppr,oxiinately  $400,  was  read  and  tone  lias  revealed  interesting  ore  1 1',,,  j,),,,!  ndilii  iouiiily  a  number  of  i  ,60 

reminded  that  it  adopted.  From  officials  of  tlie  com- ]  sections.  comptinies  wliicli  were  formerly  list-  n.i-iii.-i  1  ake  I'uits 

has  been  the  custom  pany  Tim  Financial  'J'imes  le.-rns]  — .  eii  as  inactive  iiave  been  p-onioted  j,.,ir ,  a 

$01*  aoi^a  to  that  negotiations  are  now  nii.ier  j  v-i'  into  toe  iirodneing  and  de.tdopint-  .inlinse,*  Nieijjun 

1  of  "Tiy  whereby  a  portion  of  the  3,(  00.-  ‘  u.m  by  rea.sim  of  resumption  (,r  op  Karl  8,.,),,,,. 

7  000  .shares,  created  wlien  the  (0111-,  q,.,,  |•(.l■elpts  in  tons,  ai  (lie  l  un-  ('rations.  ’Vm-ami.  (';,’>!fi  yli, 

/’"'f^'VT'y  piny  recently  inerea.sed  its  i  apital  ’  ,.„l  lining  k  Smelting  Tom- |  The  Handbook  as  i;-iml.  r  naiv  ;.es  t  1  a/.  r,„ 

"T to  3.500.OOO  shares,  will  i'C  j,  .s,)Kdier  for  the  ),ciio(l.ihe  leading  miiiiii-,  e.mipanies  in 

underwritten  thereby  providing  f;  mbs  Tmmju-y  33  to  .iiuiiiary  9t  as  ,  great  detail,  nail  I'titnislies  Hm  Ma,.,.,  t  1  ak, 

.  to  carry  on  n  jiro.gram  of  rrlop- .  wiib  the  eorrosporidiiig  Rrotind  pattern  lor  tepiiv  tos  of  min-  '.iiet  uar 

A  nen  and  nour*  ment  0.1  its  propertits.  Gieriod  of  last  year  folluw-s:  ing  news  tind  siiideni-  of  il;c  min- 

ishinS!  wine,  asted  Vickers  Mines  in  addiiion  ‘o  ns  m-iv  indinury.  It  ti  lls  "  bat  bti,  be- 


C^r^'VT'y  P  -n.'’  recently  inerea.sed  its  eapitai  solidated  Mining  k  Smelting  Tom- j  The  Handbook  a 

^  ;j  50(j.op(i  phares,  w  ill  i'C  ''‘'P’'.'' ;  Tpyj]  .smelter  for  tlie  ix  riod  .ihe  leading  miiiin 

PORT  underwritten  thereby  providing  f;  iid.s  33  to  .iiUiiiary  9t  as  ,  great  detail,  aa, 

...  I  In  carry  on  a  jiro.gram  of  rrlop- .  wiib  the  eorrosporidnig  Rrouiid  pattern  lor 

A  nen  and  nour*  ment  0.1  its  propertits.  Gieriod  of  last  year  folluw-s:  trig  news  tind  stud 

ishing  wine,  aged  Vickers  Mines  in  addiiion  to  ns  m-iv  i,m  industry,  li  t, 

for  .10  vtars  in  I in  tiie  Gow  aauda  tn  ea  ol  ;0.iiM>.iiiv  -  „uiu-  .  ",''','1^  '  'I'la  come  of  eonifiaii  it  s 

wno/Lfme  hot  i  ev  ent.’.aliy  .  .*''”-..ut  of  euir.ml  ,vi 

..  L  ti,  •  '  J I  control  the  Royalite  Gold  Syndicaiel  -loi.,!  .  11, 35',  I  t.j  »4  :t|ierf>f()re  (•speeiull.' 

(ling  by  the  original ,  win,  in  turn  owns  300  acres  in  tite.  The  ag.eregate  leeeipts  for  ihelwlio  wisli  to  true 
firm,  Warre  &  Co.,  .Matauliewan  iiroa.  and  Uil  acres  ini- !  period  from  January  i  lo  January  -ind  defunct  \»miiu:' 


Iliji!v$.»i  a 

.lo}»r;sf?'  'N  iiiljjun 
Karl  Surij'gD 
Kirkiari'I  (iolil  I’t-'l 
!.iin*anu*'  Gold  Mi?  g‘ 
t  1 

M.-f;,  ,an,-  1  .-11(1  I  as 
VMe-l  p'l.l  I  ,v-k!-huti 
',t aa'i.<  t  I  aki- 
Ma'I.uar 


'•"7733V.-'— “**• 


zeoz.iOTTUf  r"^o 


"  hat  Ittl;.  be-  Mines 


(luie  of  eomfiaii  its  ilnn  Iiave  passed  M 


•  ml  of  (iliioill  knowledge,  aud  iS 
It, 35',  I  t.j  14  tliert'fore  (•speeiiilly  u^tiul  to  those 


\nrrh  .Sln.rt'S 
OklcH'I.^ 
^ViJitiao  Kvjuv 


(iiivvn  dormani  *0<‘‘  ? ' 
W  liere  reor- 


of  Oporlo,  Portii- 1  tnediately  adjoining 


;i  offers  the  follovving  eoniparisons  .  gaiiizul ion.s  iiave  lal.eit  place  the  '  Sn-rUcr  Gaicl  Mn.as 


Aline,  in  the  Sudbury  area,  ilie  latter,  }vith  tlie  same  tierind  last  year  (iiij.sliare  exchange  iia.s'S  is  given  "bet  - ! 


®  ^  _  ciaims  having  been  taken  over  la.st ,  (oust . 

Convido  is  never' fear,  it  is  expected  that  when  ft-' 
sold  in  bulk.  1  r.ancmg  is  completed  a  program 

!  Qeveiopment  will  he  undertaken  on  ^ 

(he  properties.  . 


'ever  jiossible 
.'I’C,,  Tnt.'  hook's  363  pa.gc-'  eompitres  1 
K!i3|"'"h  Vf,6  pages  last  year  and  319;;, 

- - .pages  two  years  a-o  lu  'he  first  v 

40,631  which  coi'ltiiii.  most  of  thej^ 


j  TboinpFon  t^adillar 
'rashota  liDMrtt-UN  l.tH 
onipciI’OS  Tiblrrront  Iniaiul  Minoijr 


Whishv 


;  1  Winilig.' 

In  1 3t‘  tirsi  WoimI  Brown  S\nfin*atf 

losr  of  thf^i  inir  ^'unkof  (Iirl 


flifpd^d  and  honied  nadrr  tbe  nifierviiMM  of  t6a  yrofriMOfl^ 

H'jAtly  Bo^U*ng  Stom,  Ola»tfu«.  ^coUtod  by  DutiUm  CorportUoa,  \  lirifad,  MiMMi 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


I  ■  fil&IPf*  [completion  of  financing  the  new  de- 

inllULA  MINES 

PLAN  FINANCING  >  To  Go  Ahead  with  Work 

tiv..  . .  - - -  At  Oro  Grande  Property 


HEAVY  SNOWFALL  |  Mining  Outlook  Changed  in  N*  S  •  I  p  - - -  At  Oro  Grande  Propertj 

IM  D  C  f^DIDDV  n  -  '  Enable  Company  to  Carry  - 

In  Da  i/e  vKIllLlil/  The  most  extensive  goldfield  In  la  thorough  way  by  Consolidated)  on  Further  Develop-  |  Winnipeg.— -In  preparation  for  an 

>■>•«««  rvwna^  a  mvAmtn  Canada,  though  not  the  most  produc- i  Mining  &  Smelting  Company.  Other  |  ment  active  campaign  o.  operations  for 

MlNIi  llPli  1/ AT|f|N\  ll^e  at  p’-esent,  Is  In  Nova  Scotia,  such  attempts  to  prove  large-scale!  • — -  , coming  year  at  the  property  ol 

ifllllb  vf  lillrt  a  I  visU  It  extends  the  full  longtli  of  theideposlts  are  being  conducted  by!  Mcola  Mines  &  Metals.  Ltd.  n-itii !  Grande,  the  underwriter  who  la 
_  province's  mainland,  a  distance  of  .compauies  not  so  widely  known  ns 'property  on  Minotal  Hiii  .hr.  Mines, 

eJ  -a”'^Ther"e‘^  Boom  Practices  1^0  ^ 

Will  Be  Below  Esb-  aeparate  gold  districts,  from  each  of'  1  he  Minister  of  Mines  of  Nova  |  '  nc"  financing  to  en-  img  and  hauling  fuel  wood  to  sup- 

mate  which  at  least  a  small  production  Scotia,  Hon.  .Michael  Dw'yer.  a  miu-  further  development  work  ar-  f-heii  steam  plan  . 

-  of  gold  is  recorded  |ing  engineer  and  a  prominent  mem- [cording  to  a  report  to  sharebolrirrs  nmn'^rK- •J![h 

CAMPS  ISOLATED  In  several  of  these  di.stricls  woik  'bor  of  the  t'anadiun  Institute  ofiOver  the  signature  of  C.  Moom !  *t  ^ th^^^ob  '‘tb 

_  IS  now  under  way  that  promises  to  ;  M  ning  A-  .Metallurgy,  has  instituted ;  vice-president.  The  report  s'afos:  a  TPorJ'al* 


Will  Be  Below  Esti¬ 
mate 

CAMPS  ISOLATED 


a  thorough  way  by  Consolidated  j  on  hurther  Develop-  |  Winnipeg.— In  preparation  for  an  | 

Mining  &  Smelting  Company.  Other  |  *ncnt  active  campaign  of  operations  for . 

such  attempts  to  prove  large-scale!  ..  • — -  , -be  coming  year  at  the  property  of 

deposits  are  being  conducted  by'  Nicola  Mines  &  .Metals.  Ltd.  Griuide,  the  underwriter  who  is 

compauies  not  so  widely  known  ns 'property  on  Mmoial  Hiii  m  .hr  Mines.; 

these  two  iBinrri^  T  .  ‘°®  Ltd.  controlling  this  property,  has  i 

fomlall  Boom  Practices  of  BHti  sh  t  o- 1  just  authorized  a  contract  for  cut- 1 1 

The  Minister  of  Mines  of' Nova  nc"  financing  to  en  ling  and  hauling  fuel  wood  to  sup-lj 

Scotia,  Flon.  Michael  Dwyer,  a  miu- further  development  work,  ac-  ply  at  their  P*®u  . 

ing  engineer  and  a  prominent  mem-  Uording  to  a  report  to  sharpholderf;  contractor  and  his  men 

hi^r  nf  ,hP  inBtUn,..  of  ovor  thn  sharebo  tie!  s  way  to  the  property  with , 


For  latest  information  and 
accurate  quotations  on  all 

UNLISTED 
MINING  SECURITIES 

'VrU»  Wlf«  rhon* 

KIRKHAM,  SCANLON  &  CO.,  limited 

INVESTMliiNT  SEtURlTiES 

802  B.\T  ST.  W  Arerley  .3011  TOROXTO 


IS  now  unuei  ■vva.'  unit  proniises  i,o  ;  .'i  .nuij;  c  .neLttiiurgv,  nua  iuaiuuieu  ■  >  eament.  the  vonort  j  _ ■ 

put  Nova  Scotian  gold  mining  on  an  ;  practical  measures  with  a  mcw  to  I'Jhe  superintendent  of  brokei  s  of  i  i.^FartrercLds^nf  dr\  won^ 


The  Road  to  Recovery 

By  CANDIOUS  in  The  Investor*’  Chrontefe 


Vancouver  Bureau  The  Financial  Time.  acouan  goio  mining  un  an;  praciic  i.  mcciMures  wun  h  mcav  i u  ;  ^  am.-  ^uperintenden t  of  brokers  huidred  cords  of  dry  wood  - - - - - - - — ' 

Vancouver-Tbc  heaviest  snowlall  [  fom  that ,  forestalling  the  boomster  ''’‘I;®* I Clol  has  approved  the '  property  now.  but  as  it  is  alo- 1  S,i  Henrv  Strakosch  s  -Road  to  interesting  table  of  (be  -divergence  ' 

in  British  Columbia  s  history  'nsuli- 'IF ugFe '  dcred^”ho  n°roKross^  nr'^overv  gold  directlv  bv  of  stock  impossible  to  obtain  wood  dur- 1  Recovery,  '  is  the  broad,  easy  road  between  prices  and  cosU  of  pLduc- 

in  .laminrv  win  probablv  show  a  lo-  wjnob  only  ncoasionnllv  ha.e  rcsiiU-  rcqiin  s,  each  and  cvoi  y  anidioant  briotion  that  tliis  offorina  in  Ihr  f.rst  j  ^  '"n  ’'O.ynns.  Pr.  will  ticvor  br  el  ini  inaW  bv' dcflL 

-a!  conslderablv  less  than  the  esti-  profitable  oueraiions.  The  or  a  gold  mining  lease  or  the  trans-  "Stance  be  made  to  shareholdc;  s  I  operations  start  it  is  the  in-  *  n  fi  based  on  the  wholesale  price 

uiate  Transpor'tation  vas  paralyzed  N-^va  Scotian  miner,  have  become  for  of  a  lease  to  produce  not  only  u  ho  hav^e  bought  their  shares  fur  1 „Ho7ot  Te  companv  to  car"- '  and  the  cost-oMivIng  rdex 

iiiroughoiit  the  province,  in  somelhishly  .skMled  m  finding  and  mining  ovuience  of  his  gooti  faiib  Inn  of  a  an^,  February  their  steam  plant  during ;  o  Vc  ,hu  hron^L^  staicsmep.  for  the  cost  of  production,  I  won- 

places  for  more  than  a  week.  and.  these  rich  Por-kets:  hut.  they  have  sound  pan  of  operations  am  in  Ii  s  no  offering  of  these  shares  jj,,,  pefore  taking  in  pow^  uaUon  which  le-fdf't ^  f'ese  indices  would  be 

v-everal  more  days  will  be  required  ailed  to  find  and  develop  any  of  ibe  ; 'vUianeial  and  technical  ability  to  f”’®®  f'''®’’®  '  ei  Electric  power,  however.  ,s  TM ^  economi  -  ^  regarded  as  reliable  wiines.ses  in  a 

•o  restore  services  to  their  normal  >arge  deposits  of  more  moderate  execute  these  plans.  Th.s  i.s  a  le-  including  escrow  sbaroholder.r  on-  jow  available  less  than  two  miles  mi  the^wT.r  ®ot"'t  of  economic  law.  In  anv  case. 

condiUon.  Fortunately,  so  far  as  .Rrade  that  alone  can  give  permanen- .  quirement  of  sound  business  prac.  tionccs  or  fiscal  .-igents."  j  the  property  and  could  be  cut ;  pnd  nm  5  or^d  n  - do N'r  Henry  i.s  not  justified  iti  saying 

can  bo  reported  now.  ihe  siorm'Ei®©  ‘o  the  industry  iiice  and  there  is  no  apparent  reason  .\fter  the  issuance  of  the  JOi'.i'OO  ovei  ar  verv  small  coal  Fn  ^  ^  depression  goes  that,  because  deflation  has  failed  to 

oamago  to  the  mi.ic.s  was  negligi-  During  the  past  year  a  number  of !%' If  it  cannot  be  applied  hoin  con-  shares,  tftere  will  remain  in  the  com- _ _ tv,,.  .  ,  '  oatovc  equilibrium,  ibe  onlv-  other 

ble  At  this  time  of  the  vear  not  a  gf>ld  operators  from  \orihern  can- isisicnily  and  effectively  by  a  gov-  pany  s  treasury  1,010.3-14  shares,  it  ^®  i“‘Poriant.  men  in  the  ciiy  can  course  open  to  the  .gold  countries  is 

rerv  large,  volume  of  (-qiiipme.il  was;  aha  and  elsewhere,  accustomed  to  jernmenr  department,  estimated  that  Hie  proceeds  of  ihi.s  firOKF.  .4T  'mYlPEG  Isi,.  Hplir,  0,:.°'?'’'''*'.®  '’^7,'  internal  level  of 

in  transit  'resist  the  lure  of  small  spectacular  I  Vova  Scotia  ha.s  one  of  the  be.si-  offering  will  provide  amnle  funds  to  "  '  t  m-tv^Bnv  ''®''  *'®  "  I'l'®”.  'f  1  prices  by  a  bold  measureofeurreuev 

Bridge  River,  chief  gold  camp  of:  deposits,  have  been  searching  in  knit  groups  of  mining  men  in  the  '-omplete  the  sinking  of  ihe  sliaft  to ;  Minnipeg.—V,  .1.  Melsted,  of  Mom-  'I!'® j  devaluation.  They  h.ave  other  courses 

the  province,  was  complerelv  isolat- , -Vova  Scotia  for  evidences  of  larger '  Dominion,  in  the  form  of  the  Minin.e  the  1,200-ft.  level  and  the  proving  up  i  real,  mining  engineer,  vice-president  1  vp  "  «'wniiin(i  repoi  l  toiof  action.  Italy  has  decided  to  wait 

nd  for  man v  davs.  At  the  first  of  and  more  consistent  bodies  of  01  e.  ; Society  of  Nova  Scotia,  which  is  of  the  Entei-pri.se  and  Tubal  Cano ;  of  .Miiton  Hersey  Co..  Lid.,  was  the  j®”  :  and  sec  whether  President.  Roosevelt 

x'cbruarv.  several  miles  of  snow  re-iSome  of  these  have  found  deposits  ;  affiliated  wii'h  fh((  national  oody.the  veins  at  that  depth.  The  companv !  guest  speaker  at  Ihe  regular  Thurs- 1  producer,  and  if  he  ,  can  raise  the  American  price  level 

mained  to  be  removed  from  theito  their  liking  and  are  de\ eloping  .(  anadtan  institute  of  .Mining  Me- 1  su.=pended  operations  at  iis  property ,  dav  luncheon  meeting  of  the  -Mani- ■  J  '  '.T  "  '  1  borrowing  .and  spending,  .and 

roads  that,  link  the  Pioneer  and  Bra- '  them  in  .a  consistent  w-ay  to  prove  lalliirgy.  Hon  Mr.  Dwyer  has  the  j  December  1,  1334.  with  all  accounts  i  foba  branch.  Canadian  Institute  of '  “  u.  ''®'.'‘  b®  1  Krance  ha.)  decided  to  push  forward 

.orne  mlues  from  (he  railroads  audior  disprove  their  merits.  At  (i.. Id- ,  solid  support  of  his  ''pijow-members  :  paid  and  some  cash  in  the  treasurv.  |  Mining  and  Metallurgy.  The  subject !  denied  tha  ^  7'”  '  “  programme  of  public  works  H.e.. 

main  highways  There  ha.s  been  .10  j  boro,  on  the  eoa.sl  110  miles  ca.si  of  of  the  Sociely  111  .ins  progressive 'and  plant  In  condition  to  resume  of  Mr.  Mclsted's  address  was  "Plac- '  ^  ;  anti-deflatio.n).  and  to  i  i.sk  losing 

sh-ortagn  of  supplies,  however,  iHalifax.  a  mine  ot  moderate  dimeii-  measuie.s  on  behalf  of  the  gold  in- 'ope  ration. s  at  short  notice  On  theUr  Mining  in  British  Columbia."  ’nrices  in  a  mint  i  tnorc  c.xternal  trade,  I'his  explains 


I  over  at  very  small  <»a1. 


SPOKE  AT  ^myiPEG 


yfelsted,  ofMoni- 
er,  vice-president 


and  Ihe  world  trade  depression  goes  that,  because  deflation  has  failed  to 
.  restore  equilibrium,  the  onlv-  other 

®“°  ®oursc  opco  to  the  gold  coumi-ies  is 

Si  Hen;'"4;77r'"'.‘'  n  ""  """  '‘7  '  internal  level  of 

'  I  m-!t  sav  ®  "  rues,  If  |  prices  by  a  bold  measure  of  eurreuev 

tormaHne  ;  I-  I  devaluation.  They  h.ave  other  courses 

'the  r  <.0'0f  action.  Italy  has  decided  to  wait 

Houses  of  larliameiil  Hut  Sir, and  sec  v-bether  Prosideuf  Uoosevelt 

producer,  and  if  he  !  can  raise  the  Anmrldad  pS  S 
f  '',T 1^'’  borrowing  .and  spending  .and 

Imilri  hd^inp  "‘’'"J  b®  ;''>aDce  ha:,  .Iccidcd  to  ,m""  fo.  wS 

iPbuman,  Nor  can  it  be  .  a  programme  of  mihiir-  •u-,>ni,=  /in 


sh-ortagn  of  supplies,  however.  iHalifax.  a  mine  ot  moderate  dimeii-  measuie.s  on  behalf  of  the  gold  in- 'ope ration. s  at  short  notice 

DeBpilP  35  belovv  zero  w-eather.  •  s'on.-  iins  now  been  proved  by  ihis;dusiry  of  the  proviucc.  Present  in- ' 
operations  continued  a.i  f’icneer  incaiis  ■  (he  first  to  he  thus  cstab- j dicatioiis  are  that  ilic  gold  output 

mine,  throughout  (he  storm  period, ;  Mshed  in  the  province  At  Golden-  of  Nova  Scotia  w  ill  rapidly  reach  im-  Mini 

although  .«orae  troubic  was  experi- '  villc.  t'eniures  limited  ha.s  in  hand  ,  pnrtani  dimensions,  that  under  Mr..  Iriinii 

cDced  -with  ice  formiog  .,t  the  by-  a  similar  investigation  ai  depth  ofiDvvver's  direction  this  development  — - - 

drr>-el6ctric  plant.  [deposit's  that  have  .already  yielded  ■  will  be  alone  sound  lines,  and  that 

The  northern  section  of  the  pro-  .several  million  dollais  from  super- [the  dangers  and  repercussion .s  of 
vnee  has  apparently  not  suffered  1  final  worklne-t  The  t  aribou  dis- ;  snotber  ephemeral  gold  boom  will  Ac..?  g«..  si.d  ou 
.as  much  as  the  central  interior,  al-  ii  ici  i.«  heine  similarlv  examined  in  '  be  averted.  '^|ax  ou  '  ,  .  | 

though  mining  in  the  north  at  tbis,^ _ .  - . . . . . . . . - . .  .  APa'pIr'  i-r, . 


On  thelcr  Mining  in  British  Columbia.’ 


Mining  Market  Record 


tons  r,r  concentra 
smelter  w-a.s  U'ade 


e,  le  Ihe  Trail 
on  J  iiuiar.'-  Jind. 


\ 'Dce  bas  apparently  not  surterea  iiinai  'voikiuk.--  ,  oe  ,  m  u<ou  uia- ,  eiuiciueiai  kom,  oimmu  wm*  ac..?  g«..  and  ou 

.as  much  as  the  central  interior,  al-  ii  ici  i.«  being  similarlv  examined  in  '  be  averted.  I  \iax  ou  .  '  . 

though  mining  in  the  north  at  tbis,^ _ ■  - . . . . . . 1  APa"pac  Co,,, 

time  of  year  i.s  preUv  wmll  restrict-  .Aic.\.ondr, ,  Co’d 

ed  1  f  •  •  f  •  f  •  J*  Anslo  Huronia'o  .  .  . 

Points  in  Che  Okanagan  and  the  iwillllTiO'  ft  ft  W  §1 1  Kt*!  f>T  <  ' 

Kooienays  have  been  slnit  off  from  ^.rM.  I  t 1  MJ t  I  1  ^  'asiov^  Kouvn 

he  outside  world  because  of  slides  *■  B.aganiar  Rouv„V  . 

h  the  railways,  but  wherever  miu-! - - - -  — ^ Barry-iioiiuigei  ..  . 

'ng  bas  been  carriezi  on  under-,  rrii.oiimi:  .viimI',  —  Diaic-me  ion.«  r,r  concentrate,  to  th-  Trail  4’"“,®  •  -■  , 

ground  ther-  bas  been  verv  little  Min--,.  I.tJ..  sitwaicU  .n  the  r.ridere  ;  smelter  w-a.?  made  on  J  inuaiy  ^z’nd.  i 

-[ittnrfi  Rivc*  aroa  of  >>.  C.  jn  west  .Nddittona!  huv**  been  orilercTli  r?  '  '* 

‘  ..  .  ,  OT)  U)#)  Kinj^  vf^ln  towards  the  No.  ‘Jlwith  the  ohjeci  of  stepping;  up  thttjnr.'v  V  \4'  ' 

The  Sheep  t.rees  tniniue  area  and  fgiUt  pn.s  run  into  tme  width  of  ore  1  production  t-o  .1"  ions  a?  .-'ooo  :i>-  pus-  ir-  1  si-  '*"^1’.  ,' 

>  mir  had  hoped  to  re.slore  cemmun-  .■showing  considerable  iinprovement'  in'siblc.  n'^’’ la 

.:eati01J  with  Ihe  coast  bv  w-.av  of  'be  cade  of  ,na1er-a!  thus  far  ';n-|  - - —  ,  Bm' a  to  C  Vn  G  M '  ' 

Woch  cou niorcd  OU  t ti 0  1 1  th  1 ,  V el .  .\rcotd-  ;  MAl,.4nilC  (.OLDFIKl.lJh  _  Ma-  R.mljr  l7l"  r- 

.  pokane.  Wash.  „„  ,0  advices  just  > -eeived  ov  er  ,  Ooldfield.s.  l.td  .  has  been  '  Br^diar,  . . 

..  - -  -  hrokcra^.  wirrs,  the  -  nl  width  of  (neo,  om-ated  w,-.,  .o  It.OOO.OOO  sl.are  ;  "urV  3r-cltei  -  ‘  ' 

■  ^  the  VCm  IS  nOt  known.  t'Ut  I.S  report-  cauita)  to  f-llic  I.vei  nnrl  develor,  n  v’'  ^r.eiiei  .  . 

ANGLO-PORCUPINE 

••lu  :lbere  was  a  Iwi' ei  tnc-nt  in  gi-.ade  in  ,.,iei,o,.  n-'v -looirier  1  vvor'K  on  the  il:  "  v  .  f  ^ 

IJ  nUl  JU  ACUrLn  l-rea.e  (n  values  on  .he  rn.  l/ ,  ,7  ,7;‘;u':n.rg  'th  7' 

level  Vvas  not  expected.  drvelonmen,  .o,  |  m  Co.-  .  ..vl.  (3oIc  M 


lime  of  year  i.s  preUv  wmll  restricl- 

Pomis  in  the  Okanagan  and  the  \Tllltlliy  fill 
Kooienays  have  been  shut  off  from  ^.FM.  I  m  §/€' t 
he  outside  world  because  of  slides 

h  the  railways,  but  wherever  miu-! - 

'tig  bas  been  carriezi  on  under-,  RRii.on\ii:  .viiMis  —  Dr.<iiorne 
ground  ther-  has  been  verv  little  Min-s,  i.tj.,  situated  .11  the  r.ridtre 
-Imnpe  Rivi”  area  of  t>.  C.  in  driffng  wc: 

'  -I",  .  .  '  ort  (he  King  vein  towards  t1,e  No. 

The  Sheep  i.rees  miniue  area  and  fault  hn.s  run  into  .-,  Tm"  width  of  or 
>  mir  had  hoped  to  ve.siore  ccmmnn-  .showing  considerable  iinprovement'  i 
ication  with  the  coast  bv  w-.av  of  ibe  crade  of  inater-a!  thus  far  '■'] 

.  countorod  on  the  31tl»  1<  v  eJ.  Aoc<^rfi 

^pokanft.  Hash.  jq  advioors  i  •••■‘rivtid  oxr 


ANGLO-PORCUPINE 
IS  NOT  TO  REOPEN 


west  .Vdditional  dril’.s  have  been  ordered  I, 


>  Tl  IIV  LIU  II  .If  lUlll*  .‘•fMJJi  .I.*-  PUSw  ,  u  ,  ...  I  . 

'Br.3lor.il*  Min??  I..t 

»  *  -  Beoltie  Gold  .  .  . 

MAl,.4n'l  lC  (VOLDFIKl.lJh  —  Ma-  [  Bun*kir’  Ih’"  r,7. . 
ilaitir.  (joidfield.s.  l.td.  has  been  ■  Bradian 

!n,-o,  Dorate,4  w,..,  .0  Il.OOO.OOO  sliare  ;  Cur..,.  Srieltei ,  ^ 
capita)  to  fake  ...vei  and  develop  a  'Cala.irv  «nd  td 


”  capifrtJ  ro  t^iUe  '.‘VtM  and  dev^^lop  a  '  Caln.irv  *«nd  td 

'e'®'7imf.  I  v'/i''-": celmon,  z.  . 

grad/io 

/,r*  .-V.  .w  .  4  •!»  1  '  1  aiT  ^ i  Canatrt  .\n*lnts  .. 

I  n  ark- -t  '  ■  v'‘"  "uder  the  dii  ecti.vii  | Car.hoo  Cold  Quai.z 

•mwntl", If  tie  Castle. I  rcthew-.-K- 
-  vtvt  '  lu.si  in  •  orrmen.  iiig  the  program  of!(j„n,,.^,  ,,,,  Colc  M 
work.  Initial  deveiopineni  calls  for  i p 
au  eM..„sive  program  of  surf.-iee  ex-  .  ' 

oW»rjti{  M  and  cI<'Vcl<xpmont.  and  a  dtp-  ‘X*,  .  .  ^ 


Noranda  Head  Replies 
Reports  of  Alleged  Stock 
Selling 


;  roNStn..  riiiBoi  r;4M  Al  —  i  h, 

three-comparnnent  shaft  bo;tm  surd, 
on  tlie  Consolidated  rbibomiHitiaii 
Goldfields  property'  at  I'edar  May  in 
Ihe  f’liib.iugamau  dist.rict  of  GUiebcc  i 


—  T!’,-  i)!ori(i,'U  and  development,  and  .a  dip- 

la  surd,  itioitd  Uilllinc  earnpaign  to  embrace 
iiiiHitiaii  se\.-.|al  M'ou.sand  feet  of  vvoi'k.  It  is 
I’ay  in  c\pictvil  that  (he  drilling  rontract 
GUiebcc  I  will  l,c  ('1  wMhin  the  next  few  dava 


—  — — — -  -  IS  tepovted  at  h  depth  of  :;u'l  feet  and  (lie  actual  vvorlt  will  .start  itniue- 

Toronto  BurcAU  The  FinanciAl  !,«*»  land  .should  be  completed  to  its  ob-  .(i.aiel,-  Head  (iffieo  of  the  toi.itiau-. 
Toronto.  —  Thai  Anglo- Porcupine  .J",®''' Dm'*''  Hide 

C’-.ia  1  ,A  i  J...  ..1  _ _  *  u.The  operation  is  beitrj  dircetod  bv  Montis?).  Geoffrey  Forteous  (ia,< 

(jOlO  .times.  1,1(1..  Iiafc  no  intention  o,  consolidated  .Mining  i  onielting.  vvlio  been  named  President  and  otliei  .jj, 
issuing  treasury  shares,  and  the  pi  O- ,  ai-qulred  a  share  tnvere.st  in  (lie  eom-  .  I  ectors  vvill  be  announced  lalet 

pertv  i,s  no!  being  developed,  i.s  liic  pituv-  and  .arc  understood  to  bavo  two,  - 

answer  of  .r.  Y.  Murdoch,  president  —  A  I  bird  d'a  luoiiii 

*-»-  1  .*•  *  »  ^  •  »I  i  r  uir’nu  *  ^  j. :  1 1  ii  ka  t  into  i  m  rnprll  •» )  #  ritv . 

of  Noranda  Mines.  Ltd.,  to  stones  driiling  was  done  last  year  foUovj-me  on  the  Oklend  gVm  .Mine- 

that  c.erlain  ueonle  arc  attemnting'a  large  amount-  of  suiface  trenching  adioinir,.-  in-  iii.i-  i 


answer  of  .r.  Y.  Murdoch,  president  ..^tensive  program 
of  Noranda  .Mines,  Ltd.,  to  stories  driliingw-ss  done  last  yc 
that  r.ertain  people  arc  attempting 'a  iarge  amount-  of  auifa 
to  sell  Anglo-Porcupine.  shares.  The ,  also  r 

matter  i.s  further  i.o  be  bmu.ght  to  -d  on  dev-ei.ipmcnt  and 
The  attention  of  the  Securities  De-'.sinie  .cmeiters  to<<i,  hold 
partment.  Id  order  to  cheek  the  op-  "'■''V*’"  '-ast  lear.  in  ad 
erators.  particularlv  as  X'oranda's  j ‘,!^''nj^77ampatgm*'" 

name  is  being  linked  with  their  — - 

plans.  nrponr  mixing  —  f 


drilling  was  oone  iasr  yea.  o>  oix  ok  p,.atj,>n  on  the  Oklend  Gold  .Vlincs 
a  large  amount-  of  1  propertle.s  ad.ioining  the  l.ittle  I.ong 

and  pitting.  It  is  also  reported  that  p  .  snte.i  i,?, 

close  onto  J-On.OOn  has  been  expend- .,„j,eph  Eri  itig'U.u,  .--..inponv  ^  pres, 
ed  on  dev-elopmcn  and  equipmenl  The  decision  I o  opera le  .a,  tt, ird 

Sin.r  .‘-melters  took  held  o'  tlie  oP-  drill  vva.s  made  becai..se  Ihcre  had 
eration  last  lear.  In  addition  heavy  Ip—,,  ...ome  dclav  in  .sta-t'iiv-g  tlm  'iri  ■ 
etiuippvent-  h.as  been  delivered  tor  the|f-jna|  program  vvhich  piovided  foi-  ii,c 


ColuiTiHrio  Cons.  Cold 
Commonwealth  .  . 

Conia^;as . 

Coninurm.)  Mukn 

Dr**v.c*  .  .  . 

. 

I' 'tlcorbrjci|':e  .  .  . 

he-d  K'rklanri  .  . 

G^cr-  l.ahc  MiT'f** 
Golcontla 
Gnhlrtlc  Minets 
tlold^'icld  C'oiiN  .  . 

tirnha'rt  Bouiqoei 
Gr;\nao  )  Gr»!rl  .  . 

C»i'*».ri  5label)  .  . 

Grull  Winhksre  Uoid 
G»«mdofo  Mines  I 


V  VV  /  ■.  a  winter  eampaign.  „.„c  of  two  drills  an.J  be-uiose  .  h- 

Oftinc  fs  bdo^  ntlk6fl  with  then  —  ■  Iwoathfr  since  has  had  .sopip  adi'O'se 

plans.  nrponr  mixing  —  Fiom  Kenora -effect  on  working  conditions. 

Xorailda  Mines  hold  Anglo-Por-  comes  leports  1  ban  good  progress  is  ;  - - 

ruplnc  Mines,  which  consists  (>f  T®*"’  vX7=ee7^  t- “ 

•  .  ,  .  f.ouncovcrhiRh-KrHfi^or^  niter,  eci  ;  T*  I'oui  A\  inn  i  Di'ff  tomes  i  do  r  t  s  i  h  a  f 

some  undeveloped  claims  in  PovCU-:-d  m  diamond  drilling  at  the  Game-  -Prosp-ptoj-s  Gods  bake  .Svmlie-ii.-  has 
pine,  totalling  360  acres  in  Whitney  .rop  fsianct  propei  tv-  of  the  lyupori  i foi-m.d  iv.  dev  elop  hi;  claims  m 
Tow-nship.  The  claims  actually  date ;,”—noried  i'"!*’®  «'  '''ip-;  on  I'lu  island.  God’s  i 
back  over  10  years,  and  were  secured  ;,vith  progress  being  made  at  ihe  va'e  -,,^,0  taken  an  sor-c  interest  h,  tlm  ' 
before  N'orunda  obtained  the  Horne  of  .about  t-n  feet  per  day.  .I.  G,  -rtjp  ol.ainns  .are  ,he  tloin.  of. 

mine  in  Rouyn.  which  ha.s  subse- ^ ad.ioining  tiod’s  t.ake  coid  ' 

nucnflv  become  the  hiilwark  of  Mining  .-timate.  tha  Mines  on  lii.-  south  and  directly  .soutli  , 

qucntlj  nefomc  tnc  nuiwatk  OI  me.fhe  dnv-e  wll  t-aeli  tb"  site  of  fbo,,,,.  comp.-inv’s  shaft;  Hie  IMIo!  of  • 
company  B  raining  activity.  yiome  |  drilling  about  .March  1st  Already  .  ,x  claims,  .slightly  no>  tluast  ,,r 
work  was  done  on  the  property,  and  ■'"’.P’'',  or.;'  Ims  been  cut  in  the  dnfl  (-Jpi,)  Heaver,  of  II 

-  .1,...  whieb  Will  be  iiivosligaied  iatei.  iciaims  adioining  the  easievn  navi  oV 


mine  in  Rouyn.  which  ha.s  subse- J/'-'!''' M W”" 
qucntly  become  the  bulwark  of  Hie  |  dro-e ''\y?n  t  '.-ieh’  tb"  i 
company's  raining  activity,  yiome  |  drilling  about  .March  1st 
work  was  done  on  the  propertv.  and  ■'"’.P’'',  o' been  cut  in 

-u  Ik-  J  •  1  X  1  uh»fh  wj  I  bo  inveslmauti 

the  Noranda  president  savs  that  ;  _ 

vvhile  it  is  not  intended  to  now  re- i  i.m.nnx  \n— Goifi.-:n 


.have  taken  an  SO' 
groups.  The  el, ami.. 
.  0  claim.s,  ad.ioining 


timntes  that  Mines  on  lii.’  south  and  directlv  .soutli 
Site  Ol  tn  iof  Company’s  shaft;  Hie  IMIot,  of 

'  .a'  ®/i.cf,'  ■'**  elaims,  .slightly  no>tlu;ast  ..f 

I-,  .  'I  ' .Smelter  Gold,  .and  the  ileaver.  of  II 

'*  ic'ei,  iciaims  adjoining  tim  cahdevn  pan  of 

the  T'ilol  on  ttie  noith.  X  crew  will 
n  .si.ar  ‘.’on-  die  .vent*  into  the  property  before  the 


'vuin.  It  not  iiniuucu  lo  iio»  ''•j  «;oi.l)i:.X  s>T\n — GoIf|.-:n  .Slat  eoii-  be  .vent-  into  the  propertv  before  the 

open  the  work,  the  board  eventually  l.solid.ated  Mines.  T.td.  was  .adjudged  espring  hreak-up  to  ci'ocf  eainp  build- 
might  consider  any  roasonaillc  plan  'bankrupt  on  .I.-muavy  ’jatli.  last,  ac-  Ing..'  and  start  vvor.t  bef.>re  .suniuier 
Tho  enmnunv  has  i  einit-il  i.f  ilOfi  jcordinc  to  a  lett.'l  -.’orWearded  to  •  1 1  arisporta  I  ion  opens  \  deep  drill 

mo  companx  lias  a  capital  of  n  ti.-  sliarelcld.  rs  bv  X.  I,  Vlartm.  CHS.  hole  put  down  on  the  Smelter  Gold  Is 

POO  shares  of  $5  par  value.  v\  it’ll  ,;0d.-  ,  fudian.  Tim  first  mreting  of  -  redit-  said  lo  hav  indiealerl  the  Pilr.t  and 

006  shares  last  reported  is.sucd  ‘O'S  of  the  eomp.ini  will  tie  held  ,ai  llcavei  gr.vup  to  be  on  ilie  turn  of 

Gsgoofie  Hall  on  i'etinniv  Ijtli  allstT'k'  •’  *  ■  -  .. 

j.,’;n  r  .'i 


Mine  Claim  Recordings 

Held  at  a  High  Level 


,  Kiik  I'luclson  But 

*  '»'  :..irkU.l.d  I.iike 
'r'V'  Kirkland  (ons.  .  . 

■  '•‘'e.’"  M.amaque  Con  I  act  .  . 

,  said'  to  i'-'.-’--'  7- 
inif'r^.st  in  i1)a  V  m  i 
•are  ,he  Horn,  of 

God’s  T.ake  Gold  ''-"'‘o ‘  '-■''i . 

:ly  .south  ‘ 

Pilot,  of  , 

ca‘?t  t*r  l  eal  ^1ines  l.ta. 

or  or*  !l  Mclniyres 

na))  f>r  McKon/.JO  J.aUe 

,.®,  McKinley  M 

•fort  iho  McMulf^n  Gold  . 

in  htiilfi-  MeVillie  Graham  .M 

summer  McWnlters  CM.  . 
v/vp  drill  Manitoba  and  Eastern 
I*  <ioJfl  Ij  \terlard  Oil 


to  ‘  t!  ansDortalion  opf'H's  \  dr/'p  driH  ^L»nitoba  and  Laslerr 
I**-  liolr-  put  down  on  th<^  Snmlirr  (Jold  !.■-  ^t*’^la^d  Oil 
it-  said  to  indi(-al<'r]  t  lio  rilr*f  and  ' 

arroup  i(*  br  on  tb^'  lipa  cif  Mmine  Corp  ..  .. 
Ol  istT’lxr  of  ihc  God  H  T^akr  Gold  vfitis,  '  Model  Oils  Lid.  .  •  • 


lf4Rr»  nO<  K  —  H.-Iid  R'u'k  'iob 
.Mmos  bas  of'niplrirO  of  il; 

|.''haft.  to  a  d<*ptb  “f  Juo  and  Hu 

‘worlNinc:  station  lias  b<‘#»n  «nit  n^r 
[mittiny:  rro.sH-ruttincr  ^nlo  thr  \'oIt 
whirl)  is  to  br  ronimniord  nl  once 
acrordins:  lo  .lohn  ♦’  I^rumbrlll'* 


1.3“0  fr#'!.  ir  i<  r«  D' 

}j  to  bf'  (Icn**  follr 
'C  ronfirn) 


Moshor  whici).  i1’  tlonr.  ' 

rjs.  rompnnv  lo  droidr  on  n 
I.  I  no  3  011)  nl  thr  JbO-f; 


VVinnipei  Bureau  The  KinauciAi  Tiinea  ;  niittt.ig'^  ero.s.s-rutting  mt-o  the  vein 

Winnipeg. — Followmc  up  the  new  wiii,.b“is  to  be  eoinnu-nce.l  nl  once, 
high  record  of  333  recorded  claims  .according  to  .tolm  >’  lirunibrille. 
last  year  at  the  Kenora  Mining  Re-  ."iiue  m.an.agcr.  -riie  ,.,oss.-ut  w-ni  run 
»  rriA,^  ifi-x-  K  .  A  1  «r  .south  towardi-  tho  minrvali/.rd  7.“tu* 
corders  office.  13.j.j  ha.s  simted  off,,,.,,,^^  t,,f.  diamond  drill.-,  v.-ns  in- 

at  a  high  level.  More  llliUI  .'lU  claims  ;  diem cd  a.s  about  ’j.s  feet  wide.  Th, 
have  been  regisicr,;d  since  ihe  turn  jdrills  .also  indicated  v.alues  sulTicicni' 
the  ve-iv  i’"  luake  good  e.iminereial  (•!  e  for  .a 

of  tne  ye.lt .  length  of  1,3»0  feet,  tr  is  r.  p.irted. 

Increased  activuy  i.s  i-cponed  I'roni  Ti,,.  drifting  to  i.e  d..n-  follow  ng 
Straw  I.akc,  where  ritravv  Lake  eio.s.«-euttn‘c  s  t"  ronfii-m  ihese 
.Mines.  l.td.,  l.s  working  Hu*  .Mosher  v-alues  whicli.  if  done,  will  enabl.’  tlie 
e  A  rr..  rrtmnanv  lo  «}rojdr  on  r  nulnns  L>oi>''y. 

discovery  of  two  .seasons  ago.  The  r,-,,..' ,,,  jon-f;.  levei  i.s  said 

old  Sakoo.so  mine  of  the  fortii(*r  to  he  some  di.stanc..  fi  om  the  .sii.ai  r.  “o 
boom  in  rho  area  ha:,  a  big  crew  ti,at  n  few  days  iviii  b.  lequii.rj  o* 
working,  with  machinery  being  in-  ce.  c.ss.a - y  ci .i.sscut i  ng  m 

stalled  for  further  slmfi-siuking. 

Late  new’s  from  tiu-  .vianiioii  l.ake  iiinsON  Bw  aiiNi:".  —  tluusou 
section  is  that  the  Big  Master  niinc  .Da^  ''.''ir,'’  ,7m'  '7'i  ,^'7  -  '‘7®*'^  ' 

has  Vu'cn  unwatered  and  sampled.  x.,,;:’ '’a'„d  V'nV,  losrfor '  no- 

and  that  increased  dovelopmeni  im-  period  of  sr,.iii.  'riie  bainnce  site.  i 

pends,  with  diamond  drilling  to  start 'at  August  :;i  i!«3t  .-bowed  current 

.assets  of  h7 .  against  cuireni  liab- 
.  ilifies  of  J23.tl"T.  the  latter  ineluding 

Clark  Gold  Mines.  Ltd.,  also  has  a  .si, .van  note:*  payaiiie.  S’M'.ean  notes 
busy  crew’,  and  shipments  of  ore  payable  and  .33.1  n;  ai.ounis  payable, 
have  been  made  to  the  nevv-type  mill  !  JtildVnJJ’^'ji,,:^";’  ovv'us 
Ol  CtlDUScl,  cir  PorCUpint ,  fOl  iruil  ,Ki)  klaU'^i  Hudson  Gold  M’rr.s  atnl 

of  rc<’0V6ry  by  tho  lately-ovolvod  col-  j  paymaster  Pon.^^olidnlod  ^^inc>*.  Eld. 
loidal  plant  of  the  latter  company,  i.v  total  of  li i.’i.c.'i.v  shot cs  of  %'  pai- 

Other  advanced  exploration  I  v--''"®  outstanding. 

grammc.s  in  the  urea  front  some  of  j  uop’rKV.iv  ni':i,i.i''.  —  t  n.  mpc- 
’Vhich  production  is  expected  dur-  '  T-’adden.  resident  engineei  at  Ihe 


ri(  I\M;  CltOM  AnriA  —  F  iom  fort 
id  P'H'k  Gob],  \]t.hur  copk-s  r(-porf<?  se4f'nl»-f*n 

or  iiH  .  li  af  i'>J  s  bi  *»  wto  kin;;  out  oi'  »Sa\  aTit 
I  i>ct  and  lh»'‘  laRk*  <»n  thr  r.  x.  ie  raxti  of  Sioux 
mil  p<^r-  ■  rA'iokoiit  arul  ab<*nt  diiccilN  imrt'h  4)f 
ini'll  t])E‘  \oln)l*.*ri  .\vthur.  baulin^r  ?iip1>iif','«  into  tb**" 
no'^d  nl  onco.  G'‘ ntrtil  P.^t^b•1a  and  rirkl*'  Trow 

r^i’umbrni'".  ■  Min^s.  Tbo  ti-af'lor  trains  make 


lit  will  run  -alino.-i  a  .Atrad> 
ili/.ed  7.“no  not  only  nitll  c 


‘n.sti'uci'ion  material  Fionct 

'ill.®,  was  in-  r'«'r  b(»Th  eoiupanios.  bul  also  a  lai  pre  ,  Petrol  0:1  and  Gas 
i  wid*'.  Tbt  piMtion  f>?’  I'ood  and  supTFlirny.  whirl)  ‘Pore.  Cve-un  . 
es  surriru-ni’ b-ann-'t  !•*“  tak*'))  in  rtmvonienily  wlim  ,  Prennor  Gold 
al  ('1''  Tor  n  tb*  snow  and  \cf-  roads  ar*'  non  ox-  .  Pro*-p  \'*vHya 
i.®  r,  Dort*’'*!.  ‘  islf-n  1 .  I.  T*J.  ITnminell  was  a  i-pcpti  t  I  Quemont  Min. 

<*  folloAi  nt;  i  isiioi  (o  Ihr  Piokle  G)'ow.  hoing-  ac-j^ead  Aidhicr  Mire** 
H  im)  t!)fs‘^  (.•<'»»npranj*'d  by  A.  G  TTatfir.  Tbo  new  ,  Huchr  Lcn^  Lee 
11  f'nahi*''  the  'niill  al  the  Pioklo  Crow  Gold  Alines  |  R#‘no  Cold  Minc<» 
Ilins  Doli'-y.  i-'^  lap^dl'  R.s.suniins  shapo  while  (Vn-  |  San  .Anioiuo  C*  . 
evei  \s  said  rral  I’atiirin.  who  are  incveasin;x  their  !  Sqrnia  Oil  ,ind 
he  .'-'hafr.  .«o  .  po’C.-'t'ni.  riO-ton  mill  In  100  tors  per  |  .SLerritt  Gr  rdon  .. 
{'•“qn ii't'Tj  lo  ‘lay.  are  gelling  in  then  equipinent  i  Siscoe  Gold 
SfuUinj:  in  a)»d  udililinnal  mnrliinei'N  .  tt  i.s  ex-  '  Soaih  ricileniont  . 

pi'Ct'ed  tliat  the  mill  will  he  placed  in  J  Sullivan 
opei-atinn  F»n  an  inoeased  capacity  1  South  .Nr.^encan  . 
—  Hmi-oU  ba.'^is  som<»  rune  in  .\D'i}  iSt.  Anlher.-. 


'  Model  Oils  Lid.  .  • 

I  Moffatt  1  {all 
I  M-'jnet.i 

Murphy  M.ees  .  . 

■  Npwbcc  Mir^s  , 

,  NipiSvSing  . 

iv'oranda  Mines  .  - 
•  Nor.  C Mm. 

^  Olga  Gas  and  Oil 
'  P;^ymR^Lfr  Cons.  1 
Pelev&on  Coh«U 
pionerr  (if'ld  B.C 
.Petrol  0:1  and  Gas 


llin^ON  r%\^  —  Hini-oU  basi.s  .^oiv 

T'ay  MiriC'-,  r.tfl.  for  ib.'  \  eai-  onded 
\ti£rns'f  -H .  sU<*4s  <-0  g'J'oss  )rve-'  |*fOM:i 

nne  of  and  a  loss  for  th*‘  Pbr*  Tb'oo 

pej'iod  of  "Tbe  babinre  site*  i  back  to 

at  Au;^iisT  :M  1 IG I  .-  howed  eurrent  .  jj]r,wrd  ui 
of  -.*>77  apainsf  cun'eni  Pal.*-  lardint;  o 
ilifies  of  $23.11^^7.  the  latter  inehnling  t.o  si-V)*' 
51. .700  noie.'s  payable,  5*M*,t>on  u^'tes  sr-i^retaiv 

payable  ami  •53.1f>7  a<  i  ounis  payable.  •  q'|,o  y.,  ’ 
The  iMunpony  wlucli  is  t><)w  mainly  wav  to  ti 


I  Si.  AnlHer.'. 

'  Sudhni y 
1 1  ,  Sud.  Conla*’ ! 
is  j  S'dvH.’.ite  Gold 


mg  the  cimrcm  year,  include  |  J;;':'''h®:;‘Vi,.,7‘'vi;it"to^  [epo,-t 

ftigo.  Mikado,  radar  Tslana  rtiid  »  .  rhat  conditions  at  the  mine  and 

eron  Island.  arc  sailfifactory.  \  shipment  of  i 


■  )rve-  rfOM'.lon  GOf.D  —  Pr-nduet  ion  a  t  ,  Sud.  Conla*!  .  . 

or  th*‘  fbr*  T*i'*ne4Vf  Gobi  .\fines  o(  {>.  G.  is  1  S''t%  n.’.ile  Gold  .•  •* 

sl)e*  t  back  t(*  :i  normal  rate,  after  beingr  '  1  eck-Mu;;hr«  ..  •• 
.'UiTent  slowfd  nj*  fnj'  about  .six  da>  s  by  re-  Ter.as  Can  OtI  .■  • 

\  tardint;  of  xvatf  i-  for  hydi'o  plant  due  i  ToN.'aRfHUc 

:'lu<nT\"'  si-V'  )*'  t einperatu ve.s.  .\.  T7  T^illl.  *  rr(*cidwe]l  Cor.'. 

sr-irretai  y  o;‘  the  comp.a^^  announeo.s.  Llo’**^**''**  Cob!  M.  !ac1. 
ayable.  'q'|,o  x*>.  l?  .slinft  has  l*eon  sunk  half  ’  \  .icuun*.  G.t.* 
mainly  way  it)  the  Clsc  level  and  all  sfaiion.'^  ' ’»'enturcs 
e.«f«  in  ro  t}].*  :>0ih  level.  Possibility  of  j 'V'.ote  \r;*iil«'f.  •• 

Te.s  siMi  ronfusion  a.-j  lo  status  of  shn  rehobi-  < 'Vnyside  Cons.  G 
Ltd.  <%,.*-  hu-s  been  ended  by  the  decision  of  iM  lute  r.a  y.*  rnlvfti 
>'  pT  iv.\  founcil  throwinu  out  »'hni'.u»  s  » Wilte-e?*  Cointhlan 

by  some  nf  the  shareholders  of  t  he  | -H  o  Tu*H'’eK  .. 
original  I'joneer  Gold  Mm*  .s  Go  T.ul.  ISudbur'-  Mines 
V  .M?f  -  of  fraud  and  eotispiracy  ai;a»n.-**r  f  ive  ,  p,cl;li-  V  row 
It  the  meinhet -4  of  tl)*  s\ndieat'‘.  3vho  aiej  UM.ISTED—- 
follow-  members  of  the  present  hoaid  1  \sftoc  C.-i,.  and  Od 


shipment  of  i\ 


Pickle  (■  row 

UNI.ISTED--- 
\sftoc  C.'i  .♦  and  O'l 
Baltac 

Srclt.  fr**) . 

v'.on.  KirklrAod  .  . 
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'•  .tUl.TNGTON  —  Tl..-  lU-  i  Srctl.  Jr-i . 

'  ton  ti'iil  al  'aacoiKl  llalj..|  ;niiir.  now  -'.an.  Kirl.li.r.il 
,  known  «a  ll.^'lief  .Vrlingtoii  Minco.  |  C<-nti-.il  Mar.iioba 
-  ,nnd  which  is  undci’  Jcvclopment  liy  i  riicnural  R».-oartli 
'  Ki  ciniri-  Gold  Alining  I  'o..  is  to  boiCliurrhill  ^1  .nd 
!  ■  nliivgcd  to  tie  tons  al  onco,  accord-  jCoast  ronv).»r 
,  ing  to  .advices  from  A'ancouver.  Win.  iCob.-iii  Contact  ’M 
}  .Asscltinr,  metal  lurg  ic.'i  I  ongin.-cr  a  I  i  Dsikou-ir 
iPromior,  Portland  C.anal  di.-'trict.  left  'Oor.t.  I’..-;plor»-rs  . 

I  for  tlic  property  a  f  ’w  day.s  ago  l  .ast  rr  ..,; 

I  whore  ho  ’.viil  make  tlio  tiece.s.--..-iry  Lra-  Ga, 

I  recotnmendat ions.  !t  is  expected  tlifit  ‘  -  *1  ul  .  O  I  ..  • 
later  in  the  v-ear  eap.ieity  will  b*  '  G.'hor 
i-ttiil  iurther  lnerea.sfd  tvi  lOh  ton-  'Goodfi-h  G.dd 
jilait}.  The  mine  is  developing  in  a  Hor;r  O' 
■favoiable  tnnnner.  according  to  ie.|ti„ri,on  ’Ba*-  M 
i  port.s,  .and  sinking  below  tim  tu  iir.  !.  ’-1.  Con.. 
tunnel  level  has  been  enninior.eed.  Kiri;.  I’wn-.'.e 
!  Three  veins  parallel  to  tin  try.m  v  ■,  oi  .  M  iron 

.are  to  tic  erossetit  and  pi  .ispoet.-'t'.  .  I  eliri  Orc-  Miuc.-t 
'  The  main  vein  siiov.  s  .a  cfuitimtons  Malro'jii 

jshoot  of  good  ore  for  l.’.’tia  feoL  ;  M.ind Mim 

I  -  McLeod  IGver  . 

j  >.’r.AD.\CON.A  norx  N  —  .SuPpIe-  '  Xigh'  1 1  v-vk  . 

nientary  Letters  T.atent  liave  h(eii  Nerdon 
Isignod  tnakinff  tlu*  )TT’'i‘cr<sr'  .  Ou  • 

I  in  the  authori/sfd  capital  f)f  Svaducoua  ; ; 
(Rouvn  Alines  fi'^nt  u.TjOO  "Oti  to  .7  ^  -i  C.  1.1  A..n 

!0ri0  5-harey.  approved  h\'  sharoliold-  rc.id  O  rti:. 
i  ers  of  the  company  at  a  special  tn**-  G  ^  *  ;K7t-v../*.i.. 

jins;  on  23nd  Januar-  !  .^  *  ..I.,-  .. 

!  for  disposal  of  the  '.'.uoa.ooq  new  .  *•.  v.i  *«v.Ot4«  ,  .  • 

•  share§i  ereated  av*:  nnd«rv  and  if  j  \ -o.*.  . 

:  is  expected  th3t  *»  t *i»te  I.-kc  .. 

siunmalrd  ;:hfirtk*’  t 


Bv  r.  O  HE.ARN  &  CO 


Week  'Vedueaday  Vbah 


'  '  general  lev  el  of  |  more  external  trade,  I'hiG-xplainp' 

_ ”  a  country  which  maintains  j  the  mysterious  e.liaDge  in  Ihe  cover 

- l'fncA-?rieS'^rd‘'7'‘".;^^'  r’'’Vnorshi„  of  the  Bank  ol  France  ft  r 

.K  ■  '  level; the  outgoing  governor  was  not  dis- 

frd  "I*’*"'  ®'?"“^V‘''’  1  nosed  to  stomach  the  increasing 

_ An."  disturbance  in  the  eco- [ Treasury  bills  required  to  finan% 

- "  major  he  public  works.  1  cntirelv  a^ee 

t'”'-  -’’“'■'■'’y"’-  PO'ver  oflwith  Sir  Henry  Strakoseh  (imt  the 

ir  K.old  flot  US  nof  GTiQuirG  at  (his  point,  nuicI\G*'t  wav  (o  wm-iH  i-n/HiNx 
pv  I  bow  the  disturbance  arose  t  will  bdorv  f  a  df  Lu-Ihop  .7  all 

„g  ”>  I  standard  country.  But  when  a  vvav.  and  the  gold  bloc  anneVrs  de 
OH,;,  .country  abandons  the  gold  .standard,  i  ler'^ined  for  ife  limf  f  f 

.  iU  br„k,  t,s  .v„r„l  a, .in,,  i,  ,<  Wire,  ’ 

jiv  '  j:*  separate  economic  existence,  and  viHuation.  ^ 

.02t-i  t*-^  price  level  will  be  determined  ini  V  v  41 

08K-  'future,  not  by  the  world  price  level,!  There  -tt-e  nthor  , oi 


SlcV’  I  Hem-y'J  caf  wfief  ai'c 'difficult  ^10 

rfne  doc-  accept.  If  and  when  internal  eco 


‘to  tjir  Henw  aa  la  „i  „  I  nomic  equilibrium  ha.s  been  rcator 

*i«i  G  ^  Hcni.'  goes  on  to  sliow  and  now  cxchanfrr  nfoti  riv/iri 

,  ■  j  happened  in  the  gold  group  and  the  |  which  correspond  thereto  fa  big 

.-,p  sterling  group  after  the  abandon- j -jf-f.  ^o.st  of  the  oth^er  eont^ftionv 
0-»  **  latter  standard  by  the  |  indispensable  for  a  restoration  of 

*  Ifnnni  hnri  fniin-wDlt'f  n"i  a  ’  i  Standard  will,  he  thinks,  nor 

f  serious  difficulties.  I  beg 


ThiLTf  nri”  ’f  V  T-’  'hat  (he 

Mtif  fnnnf  ‘  of  f  B  'h®  ®'®’ J*  i  mal-distribuUon  of  the  world  stocks 

i  n^rhfh  f  h,  ®on"”«®d  fo  fall;  of  ^old  will  thfen  lose  its  signifi 
'  7?dI  f  Gal”  ha  f^^het'.  tndus-  .  ranee  and  that  the  resloration  of 
inrif  has  made  a  striking  equilibrium  will  remove  the  need  for 

Whe  low  I  Jolt  r  0-  Rj-oup  Since  , he  exceptional  restrictions  upon  in- 
i  Li  Jt  national  trade  which  the  depres- 
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;  group  has  enjoyed  a  recovery  of  no 


sion  has  brought  into  being  fsucb 
es  tariffs)  is  fo  indulge  in  greater 


f  lorfiniism'  than  T  would  dare."  But 
iiimf’of  •  7  fcOld  bloc  the  vol-‘«;;r  Henry  has  done  a  great  work  iu 

vsnLfhJJu-  V-'i!/  TrJ-  ’’yy  ®a"iap  attention  lo  the  "thin  diyid- 
*.  f  •  ,c.  brlnf.ing  It  back  ,  (qp  ijqp  between  Disaster  and  Re- 


,  (o  the  level  of  the  lowest  point 
!  reached  by  the  slerling  countries  in 


oacK  ,  ,qg  ijqq  between  Disaster  and  Re- 
point ;  qqyq^y  in  Hie  countries  whose  inter- 
es  Jniqqi  pronomic  affairs  are  still  badly 


/omL  h hnow-  ihisorpanized.”  and  in  pointing  to  the 
J-  vfof  Q  ;  broadest  and  easiest  of  the  roads  to 
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nettor  RnxInPN*  N'.  S.  Crenmrrtr* 

Halifa.x.  —  Tim  annual  rnpovt  of 


.pa.it  of  ^r  Henry  s  paper^  |  recovery  which  lie  open  to  them. 

I  Id  contrast  with  the  inicrnal  de-  '  nettnr  RnxinPN*  N.  s.  Crcnmrriea 
lv"lopments  in  the  four  sterling  and!  Halifa.x.  —  Tim  annual  mpovt  of 
.four  gold  countries  which  were  ex- I 

{amiDGu.  tnc  gold  \alUG  of  interna- jnt  th<»  recent  annual  convention  o'' 
•  tional  trade  has  remained  much  (hcjthe  Nova  Scotia  DairymcnL^  Associa 
same,  being  to-day  only  about  one-  «t  Halifax  shows  an  incr^Nascd 

J  -  ...f,  ..r.«#r  tt.  value  of  business  done  by  the  Nova 

,  tlllrd  Ol  h tit  it  'VaS  in  Sir  NsonHa  crramcri^.s  in  the  vcaj‘  <*ndefl 


same,  being  to-day  only  about  one- 


I'l-pameri'.-'  in  thr  yeat  nndeti 


Henry  proceeds  to  argue  that  mca- '  N'ovrmbc-r  30th.  10,31.  of  8.6^  a.s  com- 
sured  by  the  gold  value  of  C.xports.  I  P'M'e'f  with  Hie  provious  year,  lh» 
Pvnt-PBKeri  -IS  -1  noroonn-To  of  •'""ount  being’  $2,0SG.3fii>.  The  niini- 

expiesseo  as  .1  perccnta-,e  ol  total  ,,,,,,,  patrons  amountod  to  it.nsi  an 
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I  world  exports  in  gold,  the  goldGner 
countries  have  fared  somewhat  bet- | yea' 
I  ter  in  iatcrnational  trade  than  the: 
sterling  countric.?.  ft  is  therefore! 
j  part  of  his  case  that  the  greater  ♦ 

!  progress  towards  recovery  of  the 
.  sterling  countries,  and  the  con-  | 

■  tinuance  of  deep  economic  depres- |  ffll 
!sion  in  the  gold  countries,  cannot  be  ] 


.7*  'the  former  have  seeiired  over  the; 
(I  I  latter  in  international  trade,  but  | 
j  must  be  due  to  au  expansion  of  in-  j 
J.j  ternal  production  anr!  trade  in  (he  | 

QO  sterling  countries  and  a  .shrinkage  1 

jOx  i  of  internal  trade  in  the  cold  coun- ! 
02i.i  j  tries.  So  he  concludes  that  the  most 
I  urgent  task  for  the  slerling  coun-  , 
QiT-  I  tries  is  to  re.store  iniernalional  trade 
14  *  — which  entails  a  restoration  of  the 
<[0  international  gold  standard— and  fori 
■j  I  the  gold  countries  to  restore  the 
Iu  equilibrium  between  rost.s  of  produc- 
01  ig  tion  and  prices  by  means  of  devalu- 
00  atlon  (i.e..  r-iisin.g  prices),  without  . 

which  a  restoration  of  the  gold 
4,  standard  is  impossible. 

.'5  This  argument  is  open  10  attack 
O’'*  at  several  points.  In  the  first  place, 
q'y.  1 1  do  not  consider  that  Sir  Henry’s 
:i  *  figures  of  the  percentages  of  world 
00  exports  prove  conclusively  that  the 
9‘'’-’  'sterling  countries  ha\c  fared  rather 
worse  than  the  gold  couniries  in  in- 
oj  1  ternatioaal  trade.  Indeed,  it  is  | 

■'?  I  surely  true  to  say  that  the  index  of, 

production  in  the  export  industries* 
■J;  if  the  sterling  group  has  advanced  ; 
Or.  ^  much  further  than  i.hat  of  the  ex- | 
2!  !  port  iadustrio.s  in  the  gold  group.  : 

J?  If  the  sterling  countries  have  in-  I 
Ii  [creased  their  production  for  interna- 1 
it  'tional  trade  (since  lOlJli  more  than! 
'A  ;(tie  gold  countries,  it  does  not  foi-; 

'  low  that  the  most  urgent  task  for  , 
'us  is  to  restore  exchange  .stability 
0  7  and  the  international  cold  standard.  . 
O’M  In  *h®  se."nnd  place.  Sir  Henry's 


(1.9  M  over  the  previous 
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Public  Benefactors 


The  man  who  leaves  money  to  endo'w  an  orphanage  is  looked  j 

upon  as  a  public  benefactor,  and  rightly  so.  , 

i 

Bul  w’hat  of  the  man  who,  through  the  ’wise  provisions  of  ' 
a  Sun  Life  Family  Income  policy,  ensures  that  his  own  ! 
children  shall  never  need  the  shelter  of  an  orphanage'/  In  ! 
providing  security  for  tho.se  he  loves,  he  relieves  the  public  | 
purse  to  just  that  extent.  j 

t,et  yoii!’  neatest  Sun  Life  representative  tell  you  how  to  j 
Closure  your  family’s  future  through  the  Sun  Life.  Family  | 
income  plan.  i 


Sun  Life  Assurance  Company 
of  Canada 
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.  30  2u  .1  Southern  Uailwa. .  .  . 

...  I  Standard  Brar.d.s  .  . . 

^  8  . .  106  lO-l  7* '  Standard  Oil  of  N  .1. . 

GO  l.\'  Studebaker.. 

too  4?6  .  [  Tennessee  Copper.  .  . 

•  .  i  .00  .  ;  Texas  Gulf  Sulphur. . 

3d  . .  .  16  6;^  '  Tcxjis  Oil 

23  —  I*;  17  lh‘4  AJ  .00  J  Texas  Pacific 

5  ...  1.  CO  »  Union  Pacirt*.  . 

-r  ’5  10?.:  V  I  U.S.  Tndwt.  .Alcohol. 

1  .  ,  2.8714  1  GO  ‘  U.S.  Rubber 

.  2C?  i  j  U.S.  Steel  . 

80'"  26*"  I  Do,,  pfc-;' 

80  -20o  90o  6D  1  Vanadium 

1399  '  15c  2.12?7  I.O..  I  Wufttingheuae 

•  A^'oolworth  Go 


,Tan.  23  Feb.  6, 
193.A  ISS.v 

135*14  13.0^4' 


"‘eh.  6,  Net 
ISS.5  Change 

13.0^4'  — 


Dividend  Declarations 


SJ 

-  ■  Vi 

I  v: 

11^ 

,08 

-  Hi 

r  1 

»i 

,0>-, 

—  *i 

42 

—  3H 

•H 

—  kl 

32>J 

—  f4 

—  ?S 

lOLi 

*•  .Asnevv  Surpaes  ........ 

.Fi  Do..  Pref . 

j  Bank  of  Toronto  . 

IH  Bank  of  Montreal  . . 

1  1?  I  Buffalo  Ankeritc  . . 

‘  *  B.  Can.  Nationale  . . 

1  ^an.  For.  Invest . . 

I  Do . 

.jw  Do.,  rir.f . 

■‘d  Can.  Oil  Co . 

j!  Do,.  Pref . 

s?  Clin.  Bank  of  Commerc. . 

■  Corp.  Investor.  . 

Can.  Converter.;  . 

i  Can.  Hydro-Elect..  Pref. 

s.g  Champlan  Oil,  Prof . 

I.  Chase  A.  W.,  Pref . 

lit  Cosmos  Imperial.  Pref.  ,, 

Dom.  Bridge  . 

A  Curds,  Pref . 

\i  Ham.  Cottons,  Pref . 

.  . .  Hollinger  . 

Do..  Extra . 

■  Int.  Nickel  . . 

^  Inter.  Power.  Pref . 

^  Kelvinalor.  Pref . 

t',  I.angley  Ltd..  Pref . 

Laura  Secord  . 

w  Loblaw  A  and  B . 

w  Macassa  . 

Model  Oils  . 

S  Monarch  Knit,  Pref  . 

McIntyre  Mines  . 

Mitchell  J.S . 

Photo  Engravers  . 

S£  Penmans  Ltd . 

j'  Do..  Prel . 

1  Reno  Cold  . 

Holland  Paper.  Pref . 

i  Royal  Bank  . 

I  .Shay-inigan  . 

I  Simon  and  Sons,  Pref.  .  . 
1j  Tobum  Cold  . 


I'al — Initial  dividend  Int.  —  Interim  dividend 
(M) — Paid  every  4  weeks. 


Rate  Declared 


,0.00  3.10  <1 
8.00  3.00  o 

.,0  .05  S 

8.00  3.00  <1 

l.oO  .*•0  q 

1.60  *10  o 

8.00  3.00  q 

.■>0  .,3*-. 

8.00  3.O0  q 

8.00  3.00  n 

.2"  .05  q 

2.00  .10  o 

6.00  1.50  o 


7.00  1.75  q 

.50 

.65  .05  M 

05 

.60  .'IS  a 

1.00 

7.00  1.75  q 

7.00  1.75  a 


1. 00  .50.*- 

5.00  .75  q 

6.00  1.50  q 

.12  .01  r 

q.OO  1.50  o 
8.00  3.00  o 

80  .20  u 


Date  Record 
Payable  Dale 


Paid  Paid 
1955  1934 


\Ur.  I  Feb.  I  1  .20  .40 

Apr  I  Mar.  IS  3,50  7.00 

Mar  I  Feb  15  2.50  ,0.00 

Mar.  I  Jan.  3 1  2.00  8.00 

Feb.  1 5  Feb.  I  .05 

Mar.  I  feb.  15  3.00  9.00 

\pr.  I  Mar.  15  .65  1.00 

lulv  I  June  15  1,05  1.00 

Vpr.  I  Mur.  15  4.00  8.00 

I  eb.  15  Feb.  ,  .12*..  .50 

Apr.  I  Mar.  20  4.00  S.OO 

Mar.  51  Jan.  5  1  2.00  8.00 

Keb.  15  .05  .16 

Feb.  15  Ian,  3  .50  2.00 

Ma  r  I  Feb.  I  1.30  6.00 

Feb.  15  Jan.  3,  .15  ,60 

Feb.  10  Jan.  31  .50  2.00 

Feb.  15  Jan  28  1.75  12.25 

Feb.  15  Ian.  31  .30  2.00 

Feb.  15  l-eb.  1  1.75  7.00 

.Apr.  I  Mar.  15  50 

Feb  25  Feb.  8  Os  .65 

Feb.  25  Feb.  8  .10  .75 

Mar.  30  Feb.  28  1.  .50 

Apr.  I  Mar.  15  1.00 

Feb.  15  Feb  5  1. 75  7.00 

Feb.  15  Jan.  31  1.75  5J5 

Mar.  I  Feb.  15  75  3.08 

Mar  I  Feb.  12  .25  .85 

•Mar  I  Feb,  "  05  .05 

Mar.  II  Feb.  16  03  .06 

Apr.  I  Mar.  15  2.70  «/IO 

Mar.  I  Feb.  I  .50  2.00 

M.ir.  I  Feb.  15  1.00 

Mar  1  Feb.  15  50  .50 

Feb.  15  Feb.  5  175  7.00 

teb.  15  Feb.  5  1  50  6.00 

Apr.  ,  Feb.  28  .06 

Mar  I  Feb.  15  1.50  6.00 

Mar.  I  Jan.  3,  2.00  8.00 

Feb  15  Jan.  31  .20  .80 

Feb.  15  Ian.  25  .13  .50 

Fab.  II  Feb.  5  10.50  5.25 

Bab. 21  Jan. 25  02 

lb, — On  account  of  anoars. 


Canadian  Active  Bond  Prices 


10  aO  00  o3.00 
66  00 
854  S 


furnished  by  The  Montreal  Bond  Trader,  AaaociaUen 
IS  at  February  6.  1935 
GOVERNMENT  BONDS 


J  .00 

16  6;. 
15*‘  17  16*. 

1  CO 

t.;  lOC:  h 
2.87t4  1  GO 
26*1 


17’** 

IS 

ti;! 

Int 

17'k 

1«H 

Rate 

Due 

Payable  .Maturity 

Bid 

AOkA 

45., 

4 '*6 

2D 

'0 

1  j  Vk.w  V 

2^*7 

AO 

f  Oet.  15 

1939 

lOOAt 

34>j 

1 

3 

AO 

c  Oct.  15 

194'J 

HUH 

i6m 

1  ^ 

1 

’*  i 

AO 

C  Oct.  15 

1949 

100 

loaw 

2  ’'V 

t 

AO 

'  Oct.  15 

1945 

losH 

IMM 

•J 

l‘‘i 

5 

MS 

•IN  Mar.  1 

1937 

107J< 

IMS 

J(' 

i 

j>H- 

.ID 

C  Uec.  1 

1937 

110 

111 

18'  . 

ifi 

"8  t 

.  41.. 

MS 

'■  Sept.  1 

1940 

108H 

lOfH 

n. 

IV 

5 

AD 

'  Oct.  15 

1943 

II1«< 

llSK 

6“. 

4L: 

\C 

'  Oct.  15 

1944 

loss 

ios>; 

iMj 

\A 

Hi 

.  <’•; 

FA 

'  Feb.  1 

1946 

108^ 

109H 

12V. 

ID. 

0 

M.V 

<  Nov.  ir. 

1986 

3  04*1 

105.H 

I'.V 

1  r 

ii 

MN 

’  Nov.  15 

1941 

nos 

lll^t 

-lO^'k 

28*  - 

T Coa^  Ianu#* 

4'-i 

MN 

C  Nov.  1 

1946-.A6 

lOTV, 

>08k 

1 

4H 

■dx 

(  T7o^^  ! 

1947-57 

lOTAi 

108  Wj 

4  t 

-H- 

MV 

'  Nov.  1 

1948-58 

108 

1089. 

:i3*« 

;  1 

-  a 

A' 

MX 

‘  Nov.  I 

1949-59 

108 

108^ 

I9k 

J9k, 

*< 

AO 

‘  Oct.  3  5 

195*3 

104*1 

105*. 

PUBLIC  UTILITY  BONDS 
Int. 

Rate  Due  Puyabir 


*30  3  00  t  .;‘" 


Unlisted  Canadian  Stock* 

•‘‘uno’iod  h  (  arasrim,  Pt»;ni»'n  A'^rr.i 
T.uont.^ 

At-.ro  Vk’*:,  «■,«  ’  'Jttrj  f  •  f  no 

.\r<ii2Lo  Naliunal  Corp  07, 0(* 

B.<\  PuliS  &  Pp.per  7‘ vre..  10. Oh 
Burnf*  P.  40  (’o.,  Tito.  'B”'  2  df* 

,  flaiiEcla  I  >onri.  Sugur.  ron*  j V 

;  Cunafiu  'Viro  A,  Cahh*  vi?7*.. 


*  ’  ‘  ■  I  (  an.  W€*«v  Nar.  Ga*^.  prt-l 
■  ‘  ♦  Galgar.  l\‘Wi»r  G''\.  pr^i 

!  (-au.  (^ft'ii^ral  in" .  Trusi. 

*,  ('a*.  .  Lidus^rit-fi  (Class'  ll 

*  '  “  j  ('an.  TiifiU'itritt.*.  pref 

1  C'anutlia?!  W^tinqliou'c 
;  (  hail*,  W., 
f  f‘Iaud«’  Ncira  prc*».  &  Bo:)U.^ 

I  (*i;ni 

;  ('tiiiN.  Div^r^'itluMl  Star*.,  prof 
-6"  j  Mfur  Mills  rnita. 

.  Dutn.  V«iund.  aV  Sfoel  pn'i. 
4.  rtf,  .  i^om.  Vrturd.  <y  Stf«l.  torn. 

'  !  Do.ra.  Munufacturefu,  prof. 

I  Dorn.  Woollena.  com 
v*  ijo  •  Duviop  Tire  pr*’^ 

"  j  Kuaiorn  Dairies,  prof 
li..  M  1  I-Vfitrzil  (li'ain.  p.-of . 

S.UO.J.  j  v-wf.Ar,.,,..  X.  .r.,  prof 

toi,  ’  G*  I’CTit!  LquR.v.  pr**' 

;  (hTtora!  Eguii.'i 
I  (h.ufti'-.’i  l-U*viUor  &  ‘Vran-sl 
j  (Ifoeiii'i/  *  B*'  Wire,  prrf 
I  (.ruolph  «  arjiei  G.’*.**V  v»rrf 
■  !  (lUolplt  (  arrv't.  com . 
j  iL,;hlun«*  Dairy  I’D  pr,  ^ 

./  1  liighlrttui  Dairy  o-im 
‘nt.  •  Livostmont  Kourdaiitra  t  c-is 
'  f  Iitvostors  Royally,  o'in 
I  tiC'wV  I  .o!‘di*ii  7 '  T ,  pr«-f . 

!  .Maple  Lo.if  Gardeiot  nrol  sV 
Ronu** . 

)  .Mussey-ila.'ri*,  p:ei .  . 

\  National  Groconi.  ooni 
Ntirth  .\infrtcah  Trust  Pi'io. 
Nortii  Am»*r!oan  TrtL^t 
-r'i  lYovinouii  }*apor  VCv 

Reliance  Grain,  tiroi .  .  . 
Robinson  Cons.  Core 
Ituddy,  E.  L.,  prof  . 

•O'  Second  Stan  Royaltioe.  pri-; 

'  ^  Silverwoods  r>airy  Ltd.,  prof 
-iy  Siiverwooda  Dairy  Ltd.  conv 
Standard  Fuel  pref.  &  Bonu^ 

^  Standard  Stt*«i,  pref 

United  Grain  Gromat-M. 

Un.**dd  SlCN'l  "A“  pref 
Western  Grain,  pref. 

Trust  A:  liuan 
Britieli  Mortgage  l.“uii 
,.r'  Capital  Trust .  . 

“  ^  Chartered  Truai  , 

London  Ht  Western  Truat 
.Midland  1  •>an  &  Savinge  . 
Mortgage  Dis<JOunt  6%  pre 
^  ^  Security  Loan  ft  SavingH. 
Traders  Finance  pret 
. ,  I'ruHt  ft  Guarantee 
J  United  Corp.  Ltd.  **11 
V.J:;  InniiraiU'C 
’  -  Canadian  hire  (nsurame 
Dominion  Fire  . 

.  Empire  Life  25%  Raid 
‘  *'  Excelsior  Life  paid 
Great  West  Life. 

•  -Au  Munufafturers  1.116:3. 

**  Monarch  I  ifo  10^’7.  paid 

sri  on  National  Life  25‘v  pain 
’  '  SoNt-reign  Life  25‘o  paid  . 

Sun  Life . 

..V  Western  /XHS'aianoe  12*;  pre 
‘  '<  Western  Aseuranc* 

•  Wc*=tf.^n  Lile  t  paid 


“  i  ■  Pfau'-arit-h; 
s  I  I'oauui.-ttuis 

Beaui.p.rntvN  I’l-ve* 

Rf'H  Trl.  ■  .  ('anada 
TtritUii  Crlumhia  Bower 
Rrtlsb  CciuraD'a  Foue- 
I  Rrii.  (VI.  Telephone 

'  ('al  ;.»i  V  Powe.*  Co 
f^an.  .Vorthem  Power 
:  C’anH*'Iian  I  ic'nt  Sr  Pwr.  "New' 
Th  ort  j  C«dar?  Hanidi  Mfg.  ft  Pvt" 
Dorr  inion  TelR<;raph  A  .  . 

r,  09  I>uV:e-Prife  Power  .  .... 

-t,  (X)  Gallreau  Power  .... 

Gatint^au  Power  . 

H.vdro-Klec.,  Bond  ft  Sh  .  . . 
ii»  nh  Jamaica  Public  Sernce  .  .  .  . 


Cl.  July  1.194.*a 
.hilv  I.IPfg 
(  April  1.197S 

C  -fan.  1,1978 
CNL  Drt.  1,1959 
CN  Mar.  1,1955 
('KL  Dec.  1,!9«0 
CNL  Mar.  1.1960 
I'NL  Deo.  1,1960 
CNT,  ^ur.  1.1960 
(‘N’L  ^fay  1,1958 
CL  .Tulv  1. 1949 
C\*L  .»ar.  1,19B« 

C  Feb.  2, I97R 
<'N  Mav  1.196i; 
CN  July  1.1956 
f'N  .Tune  15.  1941 
CKI.  May  1.1967 


M.ir5titre  T.rl.  .1*  Te,  .  . 

.  ^ 

.tj 

CI. 

July 

,94, 

lOSv^ 

MRritimp  Tri.  &  TpI 

...  h 

.M 

i 

Jan 

,.  19.56 

108 

MoiitrcaMhland  I’owar. 

a  ^ 

MX 

txi. 

May 

1,1957 

lOlt, 

Montreal  Lt.  Kt.  ft  Pwr  .  . . 

\<t 

CM. 

Oct. 

,96, 

,I)6V* 

108 

Montreal  Lt.  Ht.  ft  Pwr  .... 

....  >» 

MS 

r  NL 

Mar 

1.  1970 

10614 

108“ 

Montreal  Tram^^ay*  .  . 

AD 

I'NT. 

April 

1.  lord. 

781. 

80 

Mi.r.treal  Tramway. . 

4-8 

<3X'L 

.April 

1,  ,955 

73.'  -t 

70} 

Montri'al  Tramway'^  .  . 

.T.T 

C.NL 

.Ilily 

1.  1941 

99 

1001 

Narionfil  Light  ft  Power 

...  H 

MX 

1  * 

Nov. 

I94*J 

"I 

9*; 

Vpa»  Brun.^wfek  Pow‘?r 

.  .  . 

Mr 

r.\ 

Ma-. 

1. 1987 

87’-»* 

Ni'n'foundland  T.t.  ft  Pwt".  .  .  . 

.  r-v 

rj 

1 

.fan 

1.  ,(*4!t 

102*.. 

NpwfHunriland  Lt.  ft  Pwr 

.  7 

.u 

t 

Jan 

1.  1949 

102 

Nr>rtbwo«tPrn  TTtilitie^ . 

<’N 

Juno 

,958 

105 

Nova  Srotia  t.t.  ft  Pwr . 

,ri’ 

f  XL 

Junn 

1,  ,948 

f02(. 

10-i 

Ottawa  I.t.  Hi.  .t  Pwr  . 

A( 

<3XL 

*Js*t. 

J.  ,957 

1021, 

104 

Ottawa  Valiev  Power 

'■>  -J 

\o 

liNL 

Oet. 

,.  ,970 

104 

106 

Powfr  CorporatioFi  . . . . 

ID 

CST. 

De.* 

,. ,957 

95 

97 

LJuphec  Pownr 

s 

•TT* 

f*NL 

r.eu. 

I.  1^68 

lOJ';. 

105;.. 

Sharn'inignn  Wa*.  ft  Pw- 

6 

r.( 

( 

Trb. 

1. ,937 

101s 

103 

Shuwinigan  \^■at.  ft  Pwr 

-  4;, 

AO 

CM. 

Drt 

1. 196. 

*.‘8*1 

9b 

Shawinigar.  Wat^r  ft  Pwi 

r*. 

CXI, 

bob. 

1.1 970 

102 

!01 

Sonth»'rri  Tanadu  row<*r 

f- 

-'M. 

Oct 

1.  ,96.. 

10,5 

T06'‘» 

L’r.iic'd  Sorurilipi  Ci.rp  , 

MX 

<  NL 

M  a  V 

,932 

;o 

5f0 

IVesi  Kctc.iiv  Fewer 

-> 

I'M 

Mt-. 

1.  19.“9 

T  0*  .  ^ 

IVc-terr  Fw  c-  efCn-. 

,r.» 

‘XL 

.Tub 

1.  U-fit 

IOD7 

i  'V; 

RAILWAY  AND  NAVIGATION  BONDS 


(Vat.aiiu 

r. 

'O 

CM 

Oc;  ,.19C 

II 

('unadiar*  Lac.  BajUay 

JDl  . 

‘ ' 

Dec.  In.  ,544 

9. 

Canad’HP  Par.  Pailwaj 

r. 

MSI 

1 ' 

Mar.  1.5.  ,94*.* 

*•6 

ilo 

('an.  Nftt.  Rly.  'Di'in.  Guar.> 

A  .. 

MS 

CM 

.'ept.  I.,9.M 

110-4 

lit 

(’an.  N:*t.  Kb  l>om.  Gufir 

.ID*  . 

CXI 

Jure  15,  F-'  - 

,  ♦;;* 

Ui 

Chu.  NhJ..  I’.lv.  fl>»>ni.  Guar 

JJ 

'■XL 

.*ul*.*  ,.19';!* 

1  !2 

ID 

FrF.f.4hNnt  MaiISS 

MX 

' ' 

Ma-  1,1'.': 

It:-; 

!:n 

INDUSTRIAL  BONDS 


•tki.  Mkt. 
MIU.  MUt. 
KM  ('*0 


•  ^  Poftpr  ft  Pape. 

\fltt  i  Aoa<lia  Sugar  Refining 
ini  r.o  !  .\lberta  I’acific  Grain 
j  \nierlcan  Sales  Hook 
.Ames  Holden  Tire.  .  . 

%  'A  ;  .Atlantic  Sugar  Rortn  .  . 
,  Atlantic  Sugar  Ref.  Debs 
■  j  Booth  Huildlnga  fOttam-a'. 
•  "■  i  ou  I  Brandram-Honderaon  . 

'  .British  American  Oil 
'  Calgary  Brewing 
i'*  00  '  Canada  Bread 
',y  00  ' 

J  00  '  Pape, 

lift  mi  1  Canadian  (  at.ner!* 

I  Cwmrtiai.  (;om..*r  lie- 
*  Caiiadiai'  (  otum  i 
j  ('anadian  Vi'rl;f*r9» . 

]  Cori:»o1idulcd 
;  Corsolidatod  Pape.- 
.  Consolidated  I’ress 
If,  1, A  I  Consumers  Gla«s. 

^^U^oamos.  Imperial  .MiH^  . 
j  Dommion  (  anncf^ 

‘*'2  00  '  Dominion  Coal 
*"•^1  00  i  Dominion  Ucalty 
iwi  *  i>ominion  Sq.  (’orp 
'ifi  no  DomiiiliUi  Steel  ft  t  oal  .  . 

'  V  ,  ;  Domi2)H>n  Tar  ft  (  hem 
*’  I  Dominion  Textili 

•o*  iiM  1  D^'nnaeona  Pape' 

Eaton  T  .  Realty  .. 
j  Fumrue  IMaver- 
'  Federal  Grain 
j  General  Steel  W 
;  Grea»  l.akc**  I’aper  . 

.  Harpilton  ( Vttom 
;  IlarriM  .Abattoir 


DO  Ou 

l:45  Otj  j:.2  .oo 


Provincial  and  Municipal  Bonds 


8y  Sh  8“ 

JSJt  18*;  18' 


i  PKtfVINtlAL 

j  Mbe’ta  .  . 

Do  . 

'  Uritiah  Columbia 
;  Do. 


New  llrun»wii*k 

Ifo . 

NovaScolia 
Ontario . 


4o3.;  4(1 


Ontario  (Hydro-Eleetrii;  Povor  CominisaionU 

Do . _  ■  ■ 

I'rinof*  Kdwarii  Lslanii . 

i,’ui*bi-o .  . 

'Saskati'liewaii  .  . 


'  Ml  MCIPAL 

'  I  City  of  Bolle^iile.  CU'.l 
I  t  ity  of  Eitnionton.  Alta 

< 'ity  of  Orar.d'.Mero.  Quo  ... 

f'ity  of  Hull,  Quo 
City  of  l-oyis.  Quo 
■  ‘City  of  Moiitroal.  Quo 

Do  ,  . 

'  .Mon, .’*c»l  Metropolitan  Comniitaion . 

1  I  'ity  of  Moose  Jaw*.  Sask  . .  ... 

;  City  of  Quebeo,  Que  .  . 

*  '  'Hy  of  Saint  .lohn,  N.B. 

!  City  of  Siiam*iiiigaii  Falls,  Quo .  . 

f.lity  of  Sherbrooko,  Quo 
City  of  Throe  Rivers,  Que 
City  of  ‘Toronto.  Ont 
‘  City  of  Wi.mipei;,  Man. 

■payable  Canada  and  .N'ca  5’or'a. 

1  7FH'*nble  Csnada.  Now*  York  an-i  Lond  - 


'.;at*jrit: 

;  .Mel;.  l!*4 
]  Sept.  IK.'*. 
1*5  Fob.  184  . 
1  Sopt  186;* 
lO.t  IbCt 
I  Apr.  ‘.Vf 
1  Oet.  19«1 
1  .Ian.  IS,  3 
15  Apr.  IfSIl 
15  Sopt.  ItTb’ 
1  July  194i 
1  Jure  19c‘» 
1  June  1S70 
1  Aug.  1S57 
1  .Tan.  5f.‘7i*i 
15  Nov. 
t  All,-;.  iS.-s 
L.  3.1c*.'!.  IS.'.; 
1  Oet.  inrej 
1  .\ug.  IfloS 
Maturity 
1  .tug.  I  Soil 
1  June  lfi4’ 

I  .May  IS-i: 
1  ivl-jy  ,S5:i 
I  Dae.  !!l4o 
I  Sopt.  IS.'-h 
1  Apr.  1!‘71 
I  M  ay  1  !*6.' 
15  Juno  1S4*' 
1  .May  183:i 
1-7  .Spril  1S7; 
1  .May  1SS3 
1  De,;.  ’.954 
I  May  1963 
;  Doe.  I96o 


Investment  Trusts 


v..'i.mpc>.iite  S-'niVi'cs 

.  *  'Br.t  ’PyP^*  I*'*'’’ 

j'uud.  Tru^it  Sharo‘3 '  A  ' 

l>o..  ■  "B” . 

l‘:.iU*d  Gold  Equities  of  (.  an 

_  ’Supfirv  lac'd  Sharca . 

'  Cahin  BullocK  Ispuos 
I  -  -  -  j  (.'an.  Ijjvoslnr.cnt  Fund 

«  'U.B.  Llec.  Light  ft  Pow.  \ 

,  •  Do.,  'B** 

*  Do..  Votin*.' 

'.Nation  Wide  t^c-kUiitieH  B  . 

'  i  '  Do..  Voting 

y  ..  \  (  'an. -America  Trust 

I  *i7phr.  '  (  un.  International  Trust 
102  50  >  Trust  SVnes'  lP'. 

Do./'I)- 

^*6  rO  t  All  Crti.udian  I’nii.t ,  . 

1(l9  nw  •  ^  **'■*  ^  . 

151  '0  1  'Ir.'ltpi'ndonco  Triiat. 

117  ",0  tiroupid  Inciimo  Share.* 

100  .1',  i  •Q**arttrl.v  Ineoino  Shut;  s 

i  io  i  ."'  . 

I ‘'  on  I  -Ur.itod  Iisuranrc  Trust 
’•'(i  on  ‘i.'cltoci  .N.5  ■  Dank  Trus* 
iiiO  ’Uuitfd  Oil  Truai  .  ,  .  . 

10.1-0  I  lllstrlbiitorC  (iroiip  Iiio. 

j  IS  Nor.  Amt-r.  Trust  Sha.-o.  fb.'S 

luioc  rH'"  i  ;i’:'e 
i;,V--  i'o!:  isks , 

■’pa  iHi  'C'Uir.*a*at.\e  '1  ru.sl  .Siiaie-*-. 

a  r  1  .Miioiiiaii  Doposilor  Corp. 

I  'N*;!  Cerp.  Tr'Ubt  Shares  \ceuin 

ton'  .T,,  •  Do--  L'lsttib 

•ruiV^'  't  •-  leu- fixed  Tran  share, 
i  - .  '  ..7  -‘J'vi  I  c.'voru'.e  T]*u3t  Sh'so-s, 

'<10  oo  'U  '  runda. 


‘-'NT.  Jure 
I'.v  o,  t 


Ikc  1.  I'o:'. 

i.FMi 
I  linn  tfi,  I'l.j*.; 
\n-il  I.UKF, 
■'■lur.  15.  ‘(‘Uli 
Ma-.  t.l 
'.La  I.  I"4*’ 
\ii,;.  I.IiU) 
N'oi.  I.!'.;. 
Do.  .  3.  t9!.. 

-lu'**  3,  I9i‘* 

May  1.  11*1.. 
-luiy  3,  ,940 
Vui'.  1,  194" 
loll  l.i.  !9.;!* 
.rutv  3,  lOi'.; 
lune  ’.19,9 
Doe.  I.194S 
.Nov.  I.’.,  int‘ 
\pril  1.1940 
.'lay  ,.,940 
■May  !i..  194  . 
tpri!  1,  ,91K 
^ppt.  ,.,9.(9 
Ian.  3.  ,940 
Sent  1.  ,949 
Feb.  1.194.3 
April  I.  ,949 
April  l.!9ts 
Aug.  ,.,949 
Nov.  ,.19,*.:.* 
Mar  1.1950 
.April  ,.1918 
luh  l.ISf. 


Hill 

i  Holt  Kcr.frvw  . 

6' 

t 

« • 

Auk  t.l9;i. 

KM 

3  30 

8  iu  !  Klng?ton  I'lovttor  (  o 

*• 

MN 

‘■NI 

May  1,1 ‘.<6') 

K6 

8:. 

40  ;  Lake  S!  Hell  V.  arehou'C 

\i 

.11  ' 

•  ’N 

Dec*.  1.1951 

I0i» 

r  p 

4*1  l-akc  St.  lohn  Pwr.  ft  Paper. . 

6 

CNL 

leb,  I.  1947 

68’  ; 

., 

'Linton  .Apa;tmnnt.4 

h 

.1.1 

( ' 

Jaf.  1,1936 

40 

2.0t) 

*J  3*2  l.owi  ev.  AV.  M  Co 

6 

.' 1 ' 

( 

Dr-.v  1.193:) 

S  ) 

1  12 

1  18  ■  Maple  Leaf  Miilir.c 

•  • 

Ji  ' 

I'.M 

July  1.19,9 

42 

J  Mass^-v-Harrif  ...  ... 

'Oil 

GNl 

DC.  15,  ,9,7 

86  Li 

3.2,- 

:?  0  \lc('nB  Fror.ttT.ai’ Gil  . 

*■ 

\(' 

TNI. 

Oct.  ,.,949 

,0, 

HV  ‘  Mctr<»politoii  Building  . 

JJl  • 

( * 

July  15,  1944 

U*1 

1  4:{ 

•  Montreal  (Toko  ft*  Mig  . 

y 

a  -M' 

June  1.1947 

102* 

."(• 

:  Moi.t-eai  Cnttone  . 

o 

■'.IN 

(  L 

Nov.  ,.,943 

lOf) 

2.8 

'  Ponman’H  lel*i  .  .  . 

M 1 

'•XL 

X'ov.  ,,,951 

109 

i  .It 

1  M  *  Prit'c  Bfog 

6 

P.v 

CM. 

Feb.  1,1943 

96  tj 

.Iki  Provincinl  Pap^r  . . 

.  M  '• 

(*N 

May  1.  1947 

101 

■D  * 

,  (bn»;r. »  H«ito!  . 

•t 

'*l4\ 

Nov.  1, 1947 

74  !y. 

Poliain'o  ( train . . 

•ij;? 

(*N 

Jan  2.1948 

100 

’  V  i  -  Kiorilon  Pu’p 

(■* 

I'll)  D3I 

CL 

June  30, 1942 

I03iv 

i:  . 

1  '.j  .  l'*ai'er  . 

•ID 

‘"XL 

June  1,1948 

1021j 

4| 

Ill  slmpeon'e  I.rd  ,  .  . 

ft 

-'XL 

-luly  2,1949 

103 

’ 

'  Smiri:.  ITowu'd 

• 

*)> 

CNl. 

June  1,  l‘J53 

103 

:lo» 

2  j;{  1  Stool  of  (  HiiHthi 

(• 

TJ 

‘■iXI. 

•Tuly  1.1940 

no 

:(.*;) 

:j  Oo  -  rA>r«Mft*)  (  hfpot 

h 

Ms 

( 

Mar.  1.  1944 

101* 

1  2:; 

1  ‘>5  il  .A rnu ^oivf-f, 

Sept.  1,194*’ 

97  C- 

1  tiiti  ( 'tn%  ft  1-  Ufl 

.1.) 

CN 

July  1. 1948 

92 

1 ' : 

l.f.i»f*f(  Cirain  (jpja.  .4 

JJ2 

Jan.  2,1948 

96 

j  W  aVian^o  (  (.»i»oij 

-.IN 

( 

May  1, 1942 

1061, 

•p'4 

'  ^ r.fom  (» rain 

ft 

,f.T2 

C.M 

.Ian.  2, 1949 

72 

'  Windsor  Hotul. 

iH 

4  •  .M 

(' 

Jan.  1,1948 

1 , r* 

i  WcodH  ManufHCturiTig  . 

b 

AF, 

(* 

April  1,1943 

94 

2,1 

.*  -n,  *  Rob.laupon  Hiit 

1 

V.* 

PJ 

AUf.  1.1943 

70 

2 .  V. 

■  >  1  ('-(arjdu  V — N«?tv  A  cik. 

r.— 

Lon  dor. 

il0.ee  ru**'*’* 

.od.oc*  — - 

,05  OO 
1^:50 

75.00  AliseeiianeoilA 
1(^6. 00  Beaver  L'Jtnbe:.  p. 


Winnipeg  Stocks 


Blue  Ribbon,  pref . 

Do.,  ('om  .  . . 

ft  E.  Corooratiori .  . 
City  Dpiry  CTos*  *  .A” 
Crej-cen;  Creamery,  pref 
T'ederal  Gra:**.  rre 
! .  C ir 


( ,  v  V\  Sad'fi's  .  com 
f  <Ui*-it*r‘‘.  pref 
D  ..  Fun.  . 

I’rtarlc  ( »i‘ 

R'lia  .A*'*  ^irai-*  p-ef 
■  pf.  rov' 

I  I  (irowtrs 

1  vVe«*er:i  H-i  werie' 

We  lorn  Gram,  j)','-;* 

!  >o.,  (  om 

Insurance  I'riist  A  Kte. 

Beovor  Fi-r  In^ 

(’an.  Fire  inp. 

(»t.  NVestt  Life  Aasne? 

H**m?  Inv’at  aV:  Saving.  A^' 
Monarch  I.iio  10‘  c  paid 
.Vorthern  Tru5it 
;  aS^  ve.vign  Lite ‘J  V*  Maid 
'’’ra.i  Pu'Min:: 


’  Oil  Stocks 

‘  ompiied  by  Jeuim,  Ciwysn,  &  Co. 

88  00  I  Atlantic  Rafininc,  com .  24 

6  *25  i  Huc'aoye  Pipe  LIdu .  81 

Eureka  Pipe  Une . .  32 

Indiana  Pfne  Line .  4 

19  00  National 'rranait .  634 

Northarn  Pipe  Lina . 5W 

Ohio  Oil  .  9^ 

Southern  Pann.  Oil .  3tH 

I ‘Id  CO  Southern  Pipe  Una .  tM 

84  CO  Standard  OiTof  CaUf .  »»3 

Standard  Oil  of  IndlaBa .  84 

SUndard  OH  of  N.J .  8«K 

26.00  Union  Tank  Car,  com .  84W 

12  00  j  Imperial  Oil . IBJt 

.  1  00  j  Inter.  Pete  com  .  . . 2SW  - 

Sfirnny  Vaoum  . 184^ 
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The  Trend  of  the  Security  Markets 


MElCflERS  EARNED  I 
75  CENTS  SHARE  i 
CLASS  “A”  STOCK! 


STOCK  MARKET 


We  have  prepared  a  revieiv  on 


Hea'-d  In  the 

Board  Room 


A  copy  \vill  be  forwarded  on  request 


Tice  early  outlook  for  the  stock 
market;  unpromising  if  one 
rn.n  .’tiiige  by  (he  ccusecsue  of  In- 
foimed  rtpiniou  tVhile  contributing 
tr>  th'  MC-ivpuuit.  and  ruggestiug 
t'K'rcfort'  fPi'  Iiab'eniui.’  uf  specula- 
Mr  I  load.  loncs  ITcwaril  ik  Co.. 
PI' :nbrrr  cl  ilic  ''loiiiieal  Stock  Ex- 
ili.'CEt  in  I'ncii  lurrcnt  mid-week 
l!  •  l'’\..  bc'ipve  that  uive.stnieiif  hold- 
.  -r'  v  '  li  ( lic:-.op.  iniTlit  justifj- 

.  :.i-.  !i  lul  l  In  Ibis  connection  the. 
:-p- u'^^  s.'i:  •Tin  ciu'.^-.  activiiy  in 

!Tia\  nci  contiiinc  if.-.  Ibl'.}  .ad- 
'■■pcc  I  luifioii  1.'  ove rwlu'liriiriuly 
111  Cl',  our  of  .-uu  b  a  i  oiitiaiuUicn,  but 
I  '  lii  .ir  :  iiulv  i-  -\c:il.-  E:"  no:  sibilit.'- . 

■•'I  flu  .’uiilci bil ily  ihf't  Cfina- 
lii.ii  1)11;  u,•■.■  ■  \tiliiiiic'  I'oi  'be  fir.st 
lie  \i:iv  ill,''  be  .--tiialler 
‘ ’  U.  I  !|  .  .  CCOJhI  ’lalf  cl  I  Oli  t. 
Xi  \  uri  iicii  -  •  Mf’.inticii  I.-  no!  yd 

..c  pp  1 ,  ui'-iirl-.  lidiiu-i!  to  ui.-iuv 


Results  Substantially  Improved 
Over  Previous  Year  When 
No  Statement  Issued 


•  ks  Toronto  StocK  Exchange  Members  \tlnriipcg  Oram  Exchange 
Menibcm  Canadian  Commodity  Crcchange  in.. 

.MELINDA  ST,  lUKONVO.  OM 

;s:— 1 1  A.MIL  I  of',  Cl  tH.A.' !.  O'rM.A'',  A.  COOULRO  'r'tLNTO'.' 
-  I'RtVNTE  'VIR.r  JiysrEM 


Price  Cluuiges  Continue  Lara'c'> 
Nesrljcfib^c  Tlu-otifh  Clcti- 
ern!  LLsl 


WORKING  CAPITAL  Ul 


.SAIL I  .IE RS  K I iCO  V'  ER, 


Earnings  equivalent  lo  Ta  cents  a 
.share  on  its  100.000  tbares  of  stock 
outslandiftg  arc  reported  by  Mcl- 
chers  Itistilleries.  Limited  for  the 
jt.tr  cndf-fl  Det'cinbcr  31st,  1931.  No 
income  statcniciit  war  issued  with 
till  annual  report.  Inn  results  for 
ti'.c  intst  year  rcprc.seni  a  very  taib- 
.-.■.iriiial  improvement  otei  luose  foi 
iJiu  iirecedif  period  A  furtber  tiiii 
friifil  betterment  in  lut  norkin" 

>  ;.riit:il  and  ca.sh  po.,ition  i.-i  inriicai 
•u  in  the  balauec  sheet,  current  .ts 
-ft.-  having  liceii  tufreased  by  ?00. 

'I'.u  jiaii  eiirreni  li.'ibilitie.s  prnctical 
eliiiinijiled 

I  ill  iiroiit  aiiil  loss  account  shows 

I . .  ''f  ^V3.3G3  after  all  charge.^. ' 

•  Id.  rifier  dediietioii  of  lln-  id  cent 
.!  \if|<'nd  pjiul  on  the  A  ;  tocl-,  diirins 
:  :i  tc.’ir.  oiirplu.s  was  increased  by 
to  ^13,3.90 

la  tlu  bal.Tucc  sheet  total  atict.'f  j 
If  iliowii  moderately  higher  at. 
d.fii'S.i'.'iS  compared  with  ?3.9tt3,-| 

.',d  ‘'iirient  assets  Iiave  been  in-; 

■reaied  to  .fl.OOS.OSt  from  .591S.330 
■ii\i  t  on  I  be  prut  ions  iialancc  sheet,  whilci 
■1  nir-i  (irrent  liabilities  .ire  down  at  oiily| 
f.-n  1.'  uomnared  witli  .EEljlTi,  in-; 

Omatin;:  net  norklng  capital  on  the' 
ti'irjn.-e  L  beet  under  review  of  Jl.-j 
f  00. which  compares  with  ■f933 - 
xrn  ,') ■  -jt  tiie  end  of  193," 

CasI’  .and  receivables  -arc  considd- 
i.bl'"  higher  at  $?13,359  as  comp-rred 
V- ilh  i]95,033,  while  inventories-,  re-; 
f’ltcting  the  sale  dtiri.rg  the  jear  of, 
a  portion  of  the  company's  stocks ' 
cf  -lanerican  type  xhlskev.  arc  down 
at  ?7D5,72-5  from  $S53,1S7 

Pon’estle  Sales  Iftgliei 

In  xu'omitting  the  report,  the  pip- 
sident,  Vidor  MarchdUil,  -jy;'  in 
I'art  I 

■Domestic  sales  in  general  ihoved 
.'in  increase  over  those  of  the  previ-  -f?  f-fitns,  43  !‘i. 
ous  year,  especiallj  in  the  co.-^t  of  from  ilieir  ore-.- 
oui  Ijondoa  flub  Dry  C;n  o-!;:ch  is: And  "J'l  wi')  f.' 
-.o-R  the  largest  .--oiling  dry  gin  in 
this  province  Alooho!  led  in 

"Due  to  repeal  of  prohibition  in|in  la.USS  share-, 
the  Unite'd  istate.s,  the  scllmg  prices! at  9  3-S.  after  t 
of  .'\mci'ican  typo  whiskies  increased  j The  .Alcohol  4.1 
( on.sider.'ibly  ind  y,-uir  directors  j'lp  3"i.  fanaetia 
were  successful  in  conchtdiag  a  eon- :  >  3-S  on  a  fiirnov 
frtict  at  very  favorable  price.s  cover-lit."  closing  le\ii 
lug  tlic  sale  '))  o'jc  .‘Vinerican  lypeiyTcCoH  Brazilian 
'.  ii’skie^  in  fbe  Cnited  .Siatet,  slhip-igan.  Bridge.  Bv  ' 
I,  epi.-.  bov,  ever,  did  tiol  move  a."  fast  I  I'oniplcted  the  gr 
vva.“  •-ypei-ted  due  to  the  hi-'h  duty  •active  issues.  Bn 
f;  ses "cd ,  on,  all  spirits  imported  in-!stronp.  guims  ran 
I')  tin- C  iiifi'd  Irtaies.  This  liigli  ijiriff  t  pomi  c 
a.iaiii.-'i  '"aoadian  nrodiicts  caused!  Dn  the  .Montrea 
liieir  selling  prices  to  the  .American 'ccllancou;  and  u 
I'.ibbc  to  bo  much  above  the  prices  |  stronger  while  ii 
u.'  similar  products  of  American  m  i- 1  irre.giiJar  I'ue  i 
g;ii.  .\  reduction  in  the  .Aniericau  ended  wuh  il'i  aci 
lUitj  wii.s  expected  throughout  Ibejijme,  distribu'ef 
year  but  did  not  materialize,  al  ;  .-rllaneoiis  icctioi 
though  we  are  informed  on  pood  an  'lo,.-c.i:  urili.'-t,  d 
tiiority  that  this  expected  reduction  nil  i  losses;  un 
will  be  pill  into  effect  in  the  n(3a;-';j,i,;  n,,  los.s.  ;. 
future,  which  should  tend  to  in-  ,  and  l."«  lo-sf 
ciease  the  demand  for  fanudia.i  T  ;;ain.-  and  11  1 
made  whiskies  Hale-  totalb-d 

"Moreover,  duriii.g  la."i  tear  fJicre  x^-pieh  eompar'-s 
w-i.rc  large  qiiaunties  of  disires.s '  i.036,a3J  siiares 


Gaitiuie  1  ’  Pruil'i  l  ot  W'eeU 
— Ptefeired  Siocos  Sti51  Con* 
tiibiilp  Mull'  ol  .Action  in  liic 


DIVIDEND  NOTICE.S.  ETC.  DIVIDEND  NOTICES.  ETC 


Tlis  Royal  Dank  of  Canadi) 


■  •rpoi'dlcitni  block  lines  inclEale  the 
.N'overiber  19.11-  oml  the  corresp-mdine  | 
^  1fi,V)  of  The  Ffnantic.l  rinies  aver.Tgc  , 
.■;1  V..-<.')U>  stock  e.-cclianres.  The  thin 
ihc  n,.-rio(l.  I 


1 

'uch  a'  Bt 
iner;  ‘j;..  ; 
lent,  ih'' 
tinued  I  'l 
httu  :o  I  ■! 
indijv.  n.il 
•  tec':  I,  an.) 
.'au'.f  it.,  r  •  Ui 
rt,.  O'  •  r-ii- 


ItlTIDEAD  >0.  IW 

N  01  ICE  is  hereby  given  that  a 
dividend  of  two  per  cent,  (be¬ 
ing  at  the  rate  of  eieht  per  ee'nt. 
per  annum  I  upon,  the  paid-up 
capital  stock  of  this  bun!'  Iia--;  bccu 
declared  for  the  current  (luarler 
and  will  be  payable  at  ihe  bank 
.and  Its  bratichea  uii  a.ud  after 
I  ridny,  Hie  fir,Kt  ilay  of  M.irch 
rie.xt.  to  shavcholder'-  of  record  at 
the  do:-'-  oi  biit!rie''S  on  ihe  Bst 
d.-iv  of  .laiuiiiry,  UCf- 
I!'  ovder  of  tlie  Boat  ! 

H.  G.  Dt.M'.bi  f 
General  .Manager, 
.'lontrcal,  (.•'ic..  .laiiusvy  iv.  I'Vj;,. 


January  Markets  More 
Active  and  Prices  Irregular 


:  i'll  m.  it  I.v  pi  I '."III I'd  u--  fnim 
ci-.i-.PH  iidtng  a  voiit ipiial  ion  ol  oiir 
ir  .1':  t-'db''.  founii.'di!;.  lii  ice  'O'l' 
ai  ..hi'.'i,''  ri-ip'-'.  .ind  giM-  in'i  ':  ! 

' .  ,  ii'd  ivai  )oi;  lAii  i  la-  i ' > . i 
,  M-.  :  111  .-i'i''it  )-.  loll,  •'t-'-in  c  iplil,' 

n.ip':  n;av  i'l-  beiil  mid.-,  - 


ApprehetisioD  Over  Goifi  C^Msc  Decision  Had  Deterrent 
Kffcri  -Ai  Mid-nioiilti  -TwO’Vyay  Action 
Nofed  Diirinr;  Period 


.'SUE"'  id' 

'•howlor  :>  I"' 
point.  b":ii‘ 
legirttrcd  in  i 

inr  ''"'.'vjii  It 

He  lord  ‘i)'  ' 
Domi'riOii  ^  ' 
'beth  bciti  )' 
idared  I'.ii.i'- 

were  c-d 

\i5new  bip":. 

of  the  4')  ‘‘'I'd 


m.-rl.ei-  aij.-boik  .a  disposition  to  reg.Trd  thc 
.IV  a  ill.,! ’  I  -  "Id  I'ricition  in  a  calmer  manner 
til  iradin  ■  in  |  crev aiied  and  the  board  showed  cei - 
birlK:'  .indjtain  sigTiS  of  recovery  but  failed  to 
in  lead.-  make  up  f"r  all  the  ground  lost 
iich  level  It.  :''-fott  active  stock.s  in  'he  tenior 
or  forv.-.ar-d  j  reld.,  v  ere  Teck-Hugliet  with  S3.4C'l1 
'■  t  his  V  as  I  sb.iires:  iVi  ight-Hargrcave;  tii.bOl 
irirti-itii  )■  nen  j  Hollinger  .xd.«69  and  in  'he  lecond- 
-ame,  bef'ore  a:-  golds  God:  Like  v  oh  441.020 , 
lie  Ct-'ji'f  ;  Pickle  Crow-  396, .‘>54  and  Centra!  Pa- 
n^ion  Ul  toitriria  3S3,29'h  Cilver.i  and  b'lse  me- 
i  'tiis  bO'dv*  tale  foliow-rd  .:i  renenll:  runilar 
ting  fact-'rs.  coarse  to  'he  sold."  bu'  jwingc  were 
t  of  tradiriS»j less  'vide.  During  the  month  183 
e-.  issues  appeared  for  tradin?  the  ratio 

la!  exchange  1  of  rlecUrces  to  advances  being  C  ■‘o  1 
;-?t  the  best  Individue!  items  rc-ccr'iofl  on  the 
ith  a  turn-  floor  amounted  to  '4-i'yj  a:"  ce.mrar- 
recordeo  ns  itd  v'lth  £* /'-G  iii  Deeembei 


Belding  CorliceHi  Limited 

-IO^TREaI.' 


'•lU'i'.'jm  paid  -.-.j.;,- 

imIs  :|j  l!i:it  \  cal- 
I!  Ill"  rii'.d-c'ijritiiii-nt 
.in  .mil  itn  the  'of.'il 

ri:  ..■n-l  Gclombia. 
.y.i;  Bif  c  huge  di- 
i.(,-,|  '-.-om  accu- 

'Iinri;'  lh<-  l-TSt 


na'icr i 
V<  y 
rel££"‘P 
d"'ith<=r- 
Chinr' 
bre '  er" 


V  -■  '  -a:  'll  ''Mt  period  could 
.  •  .  ;i  ■'  prof!t.Tble  one. 

-  ;  '■  !  :  lir  I  cr.ipai’J  w  13  In- 

I.  i.b.i  non  11  .1  marked 

lie"  I  ua.-  I'CiiiU-  iiiorc  crude 
I.;  -  in  i;nglaiKl  and  Europe 
I  ■  ,<■]  fionc  pre'  i"u,"1v  and  that 
■  •>!,  11  tmOo  '.IP  lO'  tile  loss  of 
I  n  'Hi -lies  market  when  that 
r  -  .  et  a  prohP'.i'MO  tantf 

n  I  lorcicrn  crude  oil 


Aitnuol  IVVf^lings 


[sr  C^H-solidated  Gold 
Miaes,  LiwlPd 


'r.'iag  I  be  tc.xi  'le: 
i.'l'  '  ■)  f'cmiuiori 

o  .  V  ilili'  f  elane-ie. 

(■■.'e'l'  KriUlmr  :i'i 


DIVIDEND  NUMBER  g6.T 
EXTRA  DIVIDEND  NUMBER 


.A  tegular  dividend  of  .>nd  a-n  extra 

dividend  of  1%.  makyiiL’  ’"r  in  all.  ha^'e 
been  declared  on  Hie  Capita)  of  the 

Compain',  payahie  tin  tVie  »Jlii  day  of 
February.  to  blMreholdcr<?  of  record 

at  t)ir  ^•lo^r  of  bubinejjb  fin  the  8tli  day 
of  f  ebruarx-.  1')  i  » 

0,\TM)  the  I  t  ,ioy  of  Kcbni.irv,  nH 

I  MclXOH 
.  Asrifltant'T rea ruret 


it  Z  p.m..  ceufs  a  bhare  Bridge  liaf  ef- 

c,  .'Mont-  feettd  a  rt-ductiou  from  bO  cents-  to 
,  SO  ceuta  quarterly  while  Howey  Gold 
3]onday,  ''Jitch  paid  $150,000  a  year  ago  has 
I  .  i:t  50  ffot  lio  yet  taken  any  action  at  this 
time.  Steel  of  Canada  has  declared 
.Monday, ,  an  extra  of  27tb  cents  on  ihe  coni- 
Mc'hawk  nicn  stock.  Simon  &  Sons  cleared  up 
arrears  on  th»'  preferred  Gtock  by  a 
‘cliniary  !  $10.50  distribution  and  Simpsons  i 
1  Street.  Limited  has  made  a  further  payment  | 
of  Kc  on  account  of  preferred  ar- I 
;rcar-:. 

tics  at- ‘  Tnc  largest  disbursement  for  the 
ock,  the,  period  wdl  !»o  that  of  Hollinger 
Gold  with  $492,000  represented  by 
■  he  regular  Ko  plus  an  extra  of  sim¬ 
ilar  amouftt.  Fills  is  followed  by 
Tnt.  Xickel  preferred  with  ?4S3,lbr' 
and  Teck-Hughes  $478,711 

Bratt-  Bros.,  1st.  pref  Q 

Betding  CorticfcHi,  com  IC,  0 

Blue  Ribbon,  pref  ^Oc  0 

n.C.  Tetepboric.  prc(  Q 

Buffalo-Ankeritc .  S 

Calgarv  Power,  prpf.  0 

Can.  Bronze,  com  t5c  Q 

Do.,  prof 
i.an.  Coiiverirrs 

t-an.  Ur»='dgr‘,  prrf  !."<*  *:  0 

Do.,  com  .  Int 

Can.  Invest.  Fund.  ord.  .y  Q 

Do.,  special  •»\i*  D 

tan.  Imestors.  corp  10*’  i} 

Can.  Oil  L’ 

Champlain  Oil  Prod.. 

prtf  ’  H 

Chase  A  W..  prrt  •> 

Coa;  t  Breweries  y''’  t.* 

Corp.  tnvcfrory  .-b 

Cosmos  Imperial,  prr-r  T,,.  <7 

Donv  Bridge,  *} 

Gurds,  pref 

Guelph  Carptt.«.  prrf  1  s'  G 

Ifollingrr  C  otc^  1  M 

Do  extra  1  ’ 

Iliimher.stonf*  Shop  <■' 

Inipi  rL!  Bank  - ’  C’ 

Int.  riiht'es.  prrf  <_• 

Tm..  prrf  r;  -  1  yi 

Tnt.  NicT-d,  prif  1  •  ’  i) 

isj'h  inaror.  p’Tf  1  i'  (.« 

I  iUglrvV.  irrf  1  <; 

Mort.  Corp.  of  1 

\iMin  I'rod  4  f  -  Can  1; 

I’rnnian?.  rorn  .  • 


Common  Stock  Di^'idend  No  2Z 
NOTICE  IS  HERED'I  On  EN 
thiil  a  Dividend  of  ZO  Ceats  per 
share  being  al  the  tale  of  SO 
certs  per  share  per  annuni.  has 
been  declared  on  the  no  par  value 
Common  Stock  cf  McCoU-Fron 
tenac  Oil  Company.  Limited,  tov 
the  Quarter  ending  February  1j. 
1935.  pavabic  March  15.  |933.  to 
-vh-irehoJriers  of  f^cord  ;il  Iht 
close  of  buLincas  on  FcImuji'’ 

n.M. 

Uv  Order  of  the  Boaid 

FRED  HUNT 

Sccrela  r. 

January  30  1935 


Bomiiiion  'StOTvs 

•Saicb  "f  Dominion  Stores  Ltd. 
•loutinuE  lo  decline  sharply  from  the 
volume  of  aalrs  in  tho  bumo  period 
of  Mil-  previous  rear.  In  the  first 
‘our  wecl'S  of  lunuary  sales  wore 
•81. 336,61 1.  10,637  under  the  $l,3'3.- 
111  I'pfvrted  in  the  iranio  pcrie,d  of 
Bill.  riii.s  i.-  the  fourth  succcb.'-ive 
Via;  iU  ■vliii-h  .f.iiuiary  s.iles  have 
-.1 :  "lipi-ii  boll)"  tho  level  of  the  prc- 
v:  Ii:  vi-.-ir.  In  .I.iiuiury,  4931,  sales 
;t  .'lelied  .1  peal'  fe>r  that  month  of 
'G,',..L'..,7e:  1  and  the  1935  .lanuarj 
.  lie.--  ;dio'v  a  deelilie  of  4734  from  the 

'"gli  i"i  III. 

ri  e  aniitial  i  talen 
P-Tli.V  ilMially  appeal 
ary  or  early  in  ,viai 
mill  iii'ieriug  will  I 
"11  Mai  eh  11,  \\  1 

'■|••-|  half  Ilf  i'i:;t  ; 

•if  le.'is  than  I  po;- 

I  he  fir.-.f  half  of 
'll  o;, poll  lo 
de'.’i  •  m-e  (if  over  ; 

'■•a  sab',-;  sliowed 

arid  ihere  i 


.BS.IoO 
7,495 
*  .215 
67.500 
"T.ptO 
90,000 
12.000 
17.600 
8.667 
1.;!'* 
69  J7S 


fn  Thtfi  Issue 


!  'Vinnipes-  \Ierchants  ''Oppose  II'- 

r|i-n  .g.Tle-  T-'lan  .  ■  • 

Sliawinivnii  Bower  a.id  Lake  .--i 
I  lohii  Ib  ports 
ratiull,  Kemains  .Moot  l-’roin 
TleGei  I  Brogiain 
Lurtliei  Ijerline  in  ftoml  Brn-e.- 
J'loni  High  l.evcl 
Braik-diav'  Ui.-  eus.ses  Berioiis  le.'-.-- 
[  uf  .Miinu'iiial  Default.^ 

Further  ricchno  in  Bond  Brices 
From  High  Buint 
Di.'i.tie  .teiion  Neecssary  t.i  Ba  I - 
anec  Cud,gei  ... 

M.initoba  U: mg  Levy  on  H  ages 
to  Meet  1  lefieil 

I'eorgani^iitioi!  Blaus  for  Honey 
Hew  and  Barauioiinl 
i.itnibermg  Trade  Reaping  Bene 

fit:-,  of  i.iilaw.'i  Baels . 

Be.iii'  .'tiresses  Farmers'  Rigdils 

III  Rfiurn  on  I'apilal . 

.''iiiiii,-on:-'  I, nulled  and  Mek’lieis 
T'l'l  illerie;-  Reports 
t  .  Iliiiiiissioiier  Go'lfi'ey  on  Seen 
riM  'I  radiua  ...  . 

Preferred  Stock  Reeoiriinenda- 
f.oipj  sh'.iw  Big  Bi'ofds,, 

Hints  10  Investors'  For  I  n/iiii- 
ins'  Sub.'-eriber.s 

Royal  Bank  Dir-eiisses  Revaliia 
of  Currenev  , 

London  \v\aits  t.  ouri  Hecision 
mi  Tp,jid  1  lan.se  ,  .  , 

.''-o''fb  .\riier;e3u  lafe  '.-mil  Eni- 
|il|-e  I.p'e  Reports  .  . 

Rap'd  Bi  ogres. s  Eastern  isectiou 
■''■t'lrgeon  River 

Mi  l;;!"  M  irki  I  .\naU;  Decision 


tirinED 

(No  Persoieil  Liabilityi 
DIVIDEND  NO.  Z 

'•OTICr.  H  HERCBV  given  that  a 

divid-nd  et  t  I'-e  Cents  per  share,  on  the 
issued  capita!  slock  of  the  Companr'  "'ill 
he  paid  en  .M.vrrh  1  I.  19)5.  to  share- 
holders  of  ireord  Tt-bruar,-'  9ih.  19j). 

The  Canridian  fiee  per  cent  (5Cc>  ta-; 
Will  he  deducted  from  dividends  pa-ahl* 
to  non- resident 3  ol  eai'-rd-i 
By  ii'clci  of  ilic  Poard. 

I  hOLl.AGUL 

Sec  reta  n . 

loionlc.  febr'iaiy  l-.f.  19)5. 


Report  Shows  Increase 
$521,091  Durins  Yeai'  to 
$9,127.8(I(> 


.  1 2.600 
10.000 
H.OPJ 


au's  prill 


eau  The  rtnantfaf  t*m,*  '  I'hicll  af 

-  Ontario  Equitable  Life  ^  eeniber'.  ■ 
Insurance  Co  had  an  higher  ty] 
income  and  a  deercane  j  shown  in 
lents  during-  lO.'JI,  ac-ivahies  wh 
he  statement  presented  i in  .Tapiiar;. 
Charles  A.  Hunniiig  al  vion.s  moti 
oetitig  in  'iVaferloo  riur-  tetivit.t 
w-ec'k.  New  Inisiucss '  routra-ied 
?3,  tS7,.'."i2  as  eopipared  !  York  and 
.933.379  in  1933  w  hile  biisi  ,  played  ten 
ness  in  foree  at  the  i  ml  of  19,31  was  by  (hi  I  m 
tb>.9l9,)09  as  eonipared  with  $]l,-  oGjiitriib 
633.817  at  the  end  of  1933.  .Tsset.-;.  |  the  ai  in  ,-. 
at  89.137. S66.  show  an  inereasc  ed  praranii  i 
•''•'i31,091  over  the  1933  total.  Statu  (|uarier!' 
lory  poliev  reserves  were  inereased  •  t  bow  •  d  di 
b.'  8li9,619  to  '88,011.9961.  inent.  pa: 

Ineome  during  JfKH  ai  tl.fjuh.lO.T  Hipaneia!  r 
'omnarc:  with  .M.60.;i,  1,33  jp  3933,:  After  m 
Oi.  bursrements  arc  down  to  81. 038. Improved  ’ 
067  from  ?1, 150, 878  Pavuients  tOitivit)'  had 

policyholderb  amounted  to  .8738.173  •  turnover  c 
as  eonipared  with  $814,719  in  1933,  •  monfli  wa 
death  claims  being  higher  while  sur- 'former.  tJ 
render.-  were  lower  by  .$91,479.  Ex- 'was  Imple: 
penses  were  further  reduced  during  out  of  'be 
1934  and.  after  prov|.e|on  for  dei)re-,on  the  bu; 
ciation,  surplus  was  slightly  in-  107  r-hu""' 
creased  Tlie  excess  of  ineonio  over  !  ciiuc; .  'be 
flisburcements  amounted  to  -$578, 03'j  changed  !' 
and  was  the  largest  since  1931.  Were  Bie 
The  report  of  the  institution  states  '  Distiller:- ■> 
that  terminations  showed  a  decline  i  Nickel 
during  the  year  and  that  surrenders  | 
were  materially  reduced  Capita!'  Janaar' 
and  reserves  amount  to  $731,946,  ling  section 
while  there  is  an  investmen'  reser-  \  chanae  ine 
ve  of  $175,000  ■values  ove 


I'll  and  the  an-| 

'  held  this  veariA- 
ile  sales  in  the  j  ini 
lowed  a  decline 'in 
■0111.  from  tliose|<’o 
B'33.  not  jirofit  hy 
130.331  from  .8156.77-4.  a' 
I'r-  For  the  full 
a  drop  of  t.6.'i';p 
.-UUP  qip-.stion  on  the 
iw  iiciir  the  break  even 
puli'  "US  operating  in 
^1  Ilf  Ihe  year.  While 
Ihd  -L'e  per  sli;ii-e  in 
"f  1931  it  appears 
rtheilier  eariiiiiv:,-  will 
.iinoii  It  III  Hie  Inner 
■a  II  -  I  li.'i  I  I  lie  d !'  idend 
iiare  iiaid  d'lnn-.'  the 


Open  Hi 
Dec  Hicb 
Dec  Lo"- 
Close,  1 9 .) -I 
1944.  Hich 
193  4.  L-'w 
Open  I. in 
Ian  Hinli 
Jan.  Low 
Teb.  fli.tli 
Feb.  l.ew- 
Ian  4  ' 

Feb'.  I  . 
Feb.  2  . 
Feb.  4  . 

Feb  >  . 


I  !.«.:■ 
■.:I6.00U 
gllk'i'Xi 
10.00',' 
210,OO0 
■.’.7,.-.0tI 
;i.'.,a'26 
'8:1,48,5 
1I,.78.-1 
■i.tlUO 
1 1 .00(1 
I. .von 
48,487 
16.1-2,7 
I  as.'.tos 

:oo,,'o 
1  ...lino 


F.l. .  T'cim-ci,  i-i'ni 
t'kiiwinigan  W.  iS  T 
Siinpi-ons  Ltd.,  prrf 
Stril  of  Canada 
I  )<j.,  rvira 
Du.,  prof 

St.  1  aw.  I'lulir.  coil 
T,»o..  pref 
Tobiirn  Gold 
Tf-ck  flunlu-s  Gold 
TVi.-.'lon.  pref 


80.000 
.:r,  1,850 

1 12.. 5P0 
•201.250 
I■26,.7n0 
1 13,68 

e,.oon 
lO.nrti 
:i  .'.00(1 

1. 3. ,  1 4 
15.750 


ItobiTI  .‘  inni.-oT". 
IIu.';i  11  VioUi  -  .  0 

l-uroii'i  ■),  So"-,  o 
i-lwrlirooI'C  'I'm-' 
y,..-olid  :-.land.  lo' 
ei-rf 


dcdaii'il 


RIVERSIDF  .SiTK 
t,4RNlN(;5  HKiHER 


:*00.0'IU  •  l$3rc5  crtiri'HU  il 


Rehling  .  Turticelli 

.86  le.-  tp*  December  and  .lanuarv 
'ombined  show  an  iucrease  of  !0  per 
snt.  over  the  corresponding  period 
'■f  the  previous  year.  TV  P  SlacDou- 
'all.  general  uiauager  of  Beldmg- 
■iirticelli.  Ltd.,  told  shareholders  at 
'he  annual  meeting  this  week.  The 
csimpany  .5  fiscal  year  dates  from 
-  J"  December  1. 

74, -806  Mr  .VacDougal!  also  stated  tha'i 
i,  and  '  the  geu'sra!  sales  manager  had  just 
tit  i  n  '  tf-''4tned  from  a  trip  to  the  com- 
I'aiic-i'  Patty's  branches  at  "U'innipeg  and 
ia..6u  T'aaccuver,  and  that  he  had  found 
hares  hepef'j!  expectation  of  further  im- 
t  as  provement 

and  ^’4®  financial  statement  for  the 
.  .  past  year  was  adopted  and  directors 
v-erp  re-elected 

Tiain- ;  V  w 

N.  1,  Opinions 

'  cur-  1°  4he  opinion  of  Standard  Trade 
pf  •  Securities  Seiwice,  the  pursuit 
:a!  ts  1  3.  cautious  market  policy  should 

d'ie  '  -ttf  be  deviated  from  .at  this  time 


Net  of  $2.50  -Sh.'>ie  .A  StocK 
Compaj'cs  With  .$1.'7y 
in  1933 


Ag#  Mtllews 


no-vfai!  ill  E  C  Cvippied 
Operations  . 

3'  Summar-'  of  the 


Investors'  Inde.v 


:h'*rri  '..if 
Lifi* 

E'g'.iil  --jb' 
irnoti.jt 


:.o.3c! 


Brokm.ire  Counseior  believes 
provement  has  been  so  rapid 
ni  months  that  it  is  not  sur- 
to  see  some  tendenc'  for 
e  of  ga:n  to  decrease 


MA.Tyiig? 

IM 


1  {  ^  v»  1 


Hamilton,  Oat.,' 

I  5r;jl«€ 

loonver  cempany 
I  the  Hamilton  B; 
I  Geer  ■  estimated 
•  employ  between 
!  norma!  times. 


machinery  and  eg-uipment  is  nn  to 
$530,297  from  $45S,£i7.  Deprecia¬ 
tion  reserve  has  been  increased  by 
$33,000  to  $221,257,  leaving  depreciat¬ 
ed  vadue  of  fixed  assets  at  $546,315 
as  compared  ■with  $503,703  at  'he 
end  of  1933. 


cemnsitment: 


The  Trader''  in  Barrens  points 
cut  that  capitalists  and  business 
men  are  not  buying  equities  until 
the  e-3rnings  outlook  is  clear  ’ 


re  the  bru-.tr  ot  heav 
■urf  snd  action  m  ih 

^g-nernl  I'.i 


jbuilt  to  m.eet  the  expec'cd  .Now 

iri  the  -nevt  '5  ve5l•^  ---^.i 


